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NEW YORK, APRIL 1 1916. NO. 2649. 
Financiai SF tvancial Financial 
SHE FARMERS’ LOAN & TRUST 
COMPANY HARVEY FISK & SONS 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Cumpacy 1s 4 legal depysitary for 
moneys paid inte Court. and is author- 
ized to act as /secutor, Administrator, 
Trustee, Guaruian, Kecciver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiseal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Ba DDEN Dour. WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 eases $!,000,000 
RU POOR, Presiden 
LLIAM H. GELSHENEN Vice-Pres. 
WILLTAMEL, DOUGLAS. 24 Vice-Pres. 
eH Rt.) Ww. BNOW t Cashier. 
RALPH T. THORN, Asst. Cashier. 
OHM Ww. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


THE LIBERTY 
NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 








The National Park Bank 
of New York 


aia 1856. 


HARRIS, FORBES & CO 


Successors to 


Capital ° $5,000,000 00 “ ‘ i 
Surplus and Profits: : | 15,000,000 00 N. W. Hareie & Co 
Deposits March 7, 1916. . 163,000,000 00 


Pine Street, Corner William 


NEW YORK 
Act as fiscal agents for municl- 
palities and corporations and 


deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G.THORNE JOHN C. on py 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foretgn Department 
GEORGE H. KRETZ 


WILLIAM A. MAIN J. 
PRED'K O. FOXCROFT 
ERNEST V. CONNOLLY HENRY L 








Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


The Chase National Bank 








Capital - - - $6,000,000 of the City of New York 
Surplus and Profits - $9,000,000 United States Depository 
Capital = - - $5,000,000 
Deposits March 7, 1916 — $179,000,000 ronstod and Profits (Earned) - 9,911,000 
Deposits  - - = 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 


M. HADDEN HOWELL, Asst. Cashier. 
LIGHT AND POWER COMPANIES 


DI Baers 








ty AR W. Cannon ohn J. Mitchell 
109-111 SOUTH FOURTH STREET ane Ger E. 7 ee 
PHILADELPHIA diner ie, vemeas, 14 kA mn 
° y 


Frank 
Schwab 
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Investment Weuses and Brawers of Foreign Exenange 








j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 











ba ° 
eee 
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Securities bought and sold on Commfs{id.?, . ° 
, Boreign Exchange, Commercial Cregits, 
Cable Transfers. 


Dircular Letters for Travelers, available in all 
parts of the world. 








Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
Buy and sell first-class In- 


¢ 


vestment Securities on com- 

mission. Receive accounts Investment 
of Banks, Bankers, Corpora- “* 
tions, Firms and Individuals Securities 


on favorable terms. Coliect 

drafts drawn abroad on al! points in the United 

States and Canada; and drafts drawn in the United 

States on foreign countries, inc nding South Africa. 

INTERNATIONAL CHEQU 

CERTIFIC n T ES OF DEPOSIT 
Buy and sell Bills of Exchange 

and make cable transfers on al} 

points. Issue Commercial and 


Letters 
Travelers’ Credits. available In 


of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 
BANKERS. 
veposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


105 So. La Salle St. 
CHICAGO 


Nassau Street 
NEW YORK 


— 





john Munroe & Co. 


SEW YORE BOSTON 


Letters of Credit for Travelers 


‘om nercial Credits. Foreign Exchange 
Cable Transfers, 





issue 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 

Act as agents of Corporations and negotiate and: 

Loans. 

Bilis of Exchange, Tele 

Letters of 
on 


Union of London & Smiths Bank, Limited, 
Londen. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


raphe Transfers, 
it 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 


t 





August: Belmont &*¢Co. 


48 EXCHANGE PLACE, NEW Y@RK. ' 
Members New York Stock Exchange. 








Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of pcnente. og =a Te Telegraph 
fers to EURO uba, an 
— other West Indies, Mexico and | Galtfornia. 


Bxecute orders for the purchase and sale of 
Bonds and Stocks. 


Lawrence Turnure & Co. 
64-66 Wall Street, 

New Y ork 
Investment securities bought and sold on com- 
uisstion. Travelers’ credits, available tbhrough- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
erue drafts and cabie transfers on above countries 


London Bankers:—London Joint stack Bank. 
Limited. ¢ 


the Bankers--Banque Francaise—Heine 


oe. 





HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
ERS N. VY STOCK EBXCHANGE, 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


available in all dined of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg- Gossler & Co. Hamburg. 
Marcuard, Meyer-Borel & Cie. Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Execute orders for purchase and gale «i 


Issue Commercial and Travelers’ Credits 


Poy yy 


| Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Coraorptions 
Correspondenis of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 








Granam & Co. 


BANKERS 


435 Chestnut Street 


| 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia, 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 











Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





MUNROE & CO., Paris 





BERTRON, GRISCOM & C0. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





<a  o 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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' Inc. or 
PUBLISHED WEEKLY. 1916. | 1915. | Dec. 1914. 1913. 
Terms of Subscription—Payable in Advance : : = : : 
‘o 
Wor ONG Year ......... 2-0 eeeneeeneenecceeece enn ccnccccees: coceseecs $10 00 Chicago......-.| 353,879,129} 274,759,550; +28.8| 299,691,428) 271,207,391 
Por Six Mopths. ........ ...----.-----220ee2- see eee eceeeceee nee ceeeceeees Cincinnati ----- 31,582,250! 25,126,050 +25.7| 25,401,100} 17,230,500 
European Subscription (including postage)................-----.--00-+ 1300 | Cleveland _..... 33.178,.000| 26,.984.901| +23.0| 21.675.576| 19.734.975 
European Subscription six months (including postage).............. - ,2 50 | Detroit___--- > ~~ 36,011,609}  22,328.359' +61.3| 25,317,397) 20,973,889 
Annual Subscription in London pees POSTAZC)........--+-eeeee 22 146. milwaukee ____- 17.243,422| 13.879,105| +24.2| 14,187.274| 12,470,952 
Six Months Subscription in London (including postage). ............. £1 lla. Indianapolis ___- 8,477,099 6.644.439 +276 6.801.640 3,740,409 
Canadian Subscription (including pustage) ............-..------+-eeee-$11 50 Cotumbus pS Li 7,723,400 6,216,200 +24.2 6,755,800 4,358,900 
udes lemen ON i aid 8,008, ,820,664| +66.1 6,426,4 ,507, 
Subscription includes following Supp o —.......- 3,521,201]  2°698,894| +30.5| 3,315,640]  3,391/516 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | Grand Rapids--- 3,382,540 2,967,494) +14.0 2,985,353 2,733,213 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) Dewees .c. coun< 2,637,932 1,812,467| +45.5 2,028,245 12,656 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville a 1,787 730 1.031.143 +73.8 1,083,204 ; $78,567 
ringfield, Ill_- 1,430,198 1,079,47 32.5 1,096,143 100,208 
Terms of Advertising—Per Inch Space Fort Wayne apie 1,237,680 1,257,821 “18 1118-587 955,020 
Transient matter per inch space (14 agate lines)......................e 420 xington ....-- F 608 ,36' +6.8 47,1 ’ 
F ed Cader, ws (3 repens mE ip ates ew 22 00| Youngstown ---_- 1,576,792 1,317,339] +19.7 1,218,479 1,175,075 
. : ce ie : Three Months (13 times)................. . 29 00) Rockford ------- 1,152,995 1,154,824, —0.2 1,047,460 1,094,545 
Standing Business Cards ~ giy Months (26 times)............ 2... * 50 00 | Bloomington ---- 777,864 637,800) +22.0 745,280 565,813 
Twelve Months (52 times)..............-... 87 00 | Quincy.-....--- 1,104,103 855,171; +29.1 926,329 756,974 
CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. —— ee Epes oe ae Hy ~ ifpae tise yt 1 eS ane 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Decatur.__._.... "548.128 "408.725| +34.3 "512.715 "357,435 
Springfield, Ohio. 887,069 640,289] +38.6 870,228 353,068 
WILLIAM B. DANA COMPANY, Publishers, South Bend_.... 691,966 532.371| +30.0 498,003 591,902 
Front, Pine and Depeyster Sts., New York. Mansfield 608,066 547,698} +11.0 586,995 290,253 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | jayyule-------- por tt ae aeel 4107 = be yt 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, Jacksonville, Ill. 286.049 274.734 + 41 254/089 237.879 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. Lansing Sanaa cig 987.101 412.783 +139.2 370.700 387.453 
eR 591,615 379,102) +55.9 440,950 278,267 
CLEARING-HOUSE RETURNS. Owensboro _---- 332,913 281,422| +18.1 338,372 390,367 
The following table, made up by telegraph, &c., indicates that the total | Ann Arbor_----- 225,000 174,645) +28.8 184,692 177,461 
pone = clearings Kd — Sone ons ood ° Me Merete terri _ o— PER oa Socatne 97,797 66,990) +46.0 52.764 38.838 
endin to-day ave peen ’ ’ ’ , agains ® ° ° ast wee ip Aan ¢ 7 
and $3,245,004 550 the corresponding week last year. Tot. Mid.West} 527,441,346) 404,838,685) +30.3| 430,826,415) 374,853,752 
: San Francisco...| 55,755,681| 45,145,074} +23.3) 41,109,064| 43,527,359 
Clearings—Returns by Telegraph. Per Los Angeles_-.__ 22,311,487| 18,302,412} +21.9) 20,943,638] 20,591,939 
Week ending April 1. 1916. 1915. Cent. | Seattle____..._- 13,542,972} 10,351,455| +30.8| 11,626,490) 11,031,397 
Portland ___...- 10,669,242} 10,945,053] —2.5| 12,972,659} 10,381,081 
Sf REIS NE SaaS, $2,045,536,296 | $1,66),992,479 | +23.1 | Salt Lake City_- 7,322,207 5,175,000| +41.5 4,869,059 4,627,579 
EEE Rae RIT RIN re 170,644,794 138,657,247 | +23.1 | Spokane_____--- 4,181,727 3,329,984) +25.6 3,656,501 4,315,384 
ENO ERTS TSS EE Se ERS 171,107,114 109,350,499 | +56.5 | Tacoma_______- 2,385,922 1,873,960| +27.3 1,991,545 2,352,016 
NRE J 5 ash etc scchancdusean 30,959,306 21,455,028 | +44.3 | Oakland______-- 3,639,374 2,929,778| +24.2 3,046,869 3,148,980 
| ESP RRS pe SHROS RY a 282,965,727 241,667,092 | +17.1 | Sacramento___-- 1,708,900 1,445,335) +18.2 1,847,158 1,796,273 
er Ry re oo cane cee 73,074,915 69,610,704 | +5.0| San Diego___--- 2,263,689 1,770,538] +27.8 2,205,925 2,490,444 
TOU SNE in oe cnwtatinsatee 21,795,725 15,726,160 | +38.6 | Stockton __..--- 1,189,266 29,451! +63.1 689,271 653,714 
DONG co cncuea 1,018,861 805,433| +26.4 889,329 896,494 
Seven cities, five days.__....-..---- $2,796,083,877 | $2.257,459,119 | +23.9 | San Jose_______- 598,674 501,274] +19.4 597,225 529,013 
Other cities, five days. .............- 699 ,987 ,641 525,413,274 | +33.2 | North Yakima-- 478,698 535,917; —10.6 386,000 377,088 
Pasadena ---___- 973,179 950,509} +2.4 1,024,792 935,010 
Total all cities, five days......-.... $3.496,071,518 | $2,782,872,393 | +25.6 | Reno ______-__- 308,989 260,000} +18.7 250,000 247,500 
All cities, one day_.........--------- 780,213,406 462,132,157 | +68.8 | Long Beach----- 549,724 Bene | Wl no eee ene 
Total all cities for week............ $4,276,285,924 | $3,245,004,550 | +31.8 Total Pacific_.| 128,898,592} 105,562,733) +22.1)/ 108,105,525; 107,941,271 
The full details for the week covered by the above will be given next | Kansas City -..-| 76,389,733) 63,437,163) +20.4, 49,172,974) 47,243,971 
Saturday. Wecannot furnish them to-day, clearings being made up by the *22,520,845; 25,712,633) —12.8! 19,680,454) 23,154,296 
clearing houses at noon on Saturday, and hence in the above the last day 24,000,000} 17,200,000 +39.5) 17,363,481| 15,029,456 
of the week has to be in all cases estimated, as we go to press Friday night. 14,590,190 13,819,279 +5.6) 10,368,730, 11,721,804 
We present below detailed figures for the week ending with Saturday 10,258,257 7,531,462} +36.2 8,845,623) 8,465,147 
noon, March 25, for four years: 9,194,295 6,935,441; +32.6, 7,063,648) 6,987,919 
SS 6,034,266 4,500,799, +34.1) 5,522,281} 4,793,043 
ictal Wook ending March 25. arzagy  Souz.ei0! +458 Saaoer 3.195.998 
meee igo eis pees Tes ae) Laat 
° 1,762,033 1,427,648} +23. 601, ,653, 
1916. 1915. Dec. 1914. 1913. Topeka 1°724'984| 1,180,693} +46.1| 1.458.278] 1,481,396 
| s s % s s Cedar Rapids--- 1,920,404 1,301,269} +47.6 1,568,408 1,406,194 
New York__...- 2,651,819,063}1,655,914,460| +60.1|1,765,730,902|1,603,672,751 | Colorado Springs 750,345 568,179) +32.0 487,103 504,479 
, abt WON, «2c. ss 383,147 588,926] —34.8 545,669 612,688 
Philadelphia -...| 204,195,477| 133,977,958] +59.9|] 142,424,338] 154,303,379 
; oS > eee 1,901,043 1,312,769| +44.9 376,854 452,227 
Pittsburgh... _._ | 62,097,864) 47,269,031] +31.4| 52,957,411| 57,393,144 | Doth 4°577 315 3°523'115| +299 2 751491 3.003294 
Baltimore ___._. | 36,413,253; 31,786,055] +14.6, 34,906,692) 33,879,000 | Wri co - 7777 2'573'447 2'025°102| 427.11 1'587'382 1'627 482 
Buffalo... 22 -- | 12,330,726] 8,620,217] +43.0| —9,387,373| 9,674,648 | yAteno0- ------ 1,143,428 875,533] +30.6 '918,130| 1,301,206 
Washington. __- | — §'360,692 7,060,999] +18.4 7,235,778 7,616,206 | DOae.-------- 426'512 301'189| +41.5 367 515 365° 400 
Albany. ........ | 4,547,129 5,472,278) —16.9 5,605,954 4,630,088 | =Temons ----.--- , , ; , , 
; Hastings _____-- 266,148 156,123| +70.5 135,000 152,667 
Rochester ______ 4,495,015 3,733,338] +20.4 3,716,172 3,413,797 | Bites 684897 384'366| +78.2 319 962 311'535 
Scranton ______- 2,990,012 2,961,311] +1.0 3,426,393 2,544,072 | Ane 4 apm seen 746 860 463207) +611 458907 370'350 
Syracuse _______ | 2,639,021 2,286,964] +15.4 2,536,104 2,451,577 een ..----- a a Pt sd oe , ee 
Reading -______- | 2,024,041 1,641,785] +23.3 ,900, 2,036,790 Tot. oth.West_| 193,258,585] 161,574,676, +19.6| 139,103,308] 137,660,623 
Wilmington_____ 2,646,987 1,596,445] +65.7 1,881,764 1,638,726 
Wilkes-Barre. ___| 1,544,507 1,415,131} +9.1 1,397,882 1,466,541 | St. Louis._...-- 89,521,726} 68,169,974, +31.3| 76,285,238] 64,723,975 
Wheeling, W. Va 2,688,626 1,751,970] +53.5 2,116,416 2'106,940 | New Orleans...-| 23,021,901| 18,220,032) +26.3| 16,911,705) 18,246,295 
Lancaster ____-_- 1,699,215 1,572,579} +8.1 1,757,590 2,067,700 | Louisville... ---- 16,971,390, 10,265,878} +65.3| 12,962,641 9,567,606 
Trenton........ 2,073,741 1,782,098} +16.3 1,726,416 1,630,580 | Houston._..---- 10,226,187 7,784,413) +31.4 8,000,000 8,759,517 
; | ee Saat 945,216 819,075} +15.4 804,847 978,405 | Galveston -_-.-- 4,385,721 4,035,522} +8.7 2,936,000 3,422,000 
ieee 1,143,122 851,867| +34.3 948,176 895,294 | Richmond------ 16,200,090 8,587,737, +88.7 7,534,824 7,079,533 
Binghamton ____ 724,700 516,200) +40.3 620,700 535,400 | Fort Worth. -_-_-- 8,647,549 6,454,266) +33.9 6,880,338 7,799,086 
Greensburg - - --- 705,476 587,134) +20.1 723,634 712,711 | Memphis-_-.---- 7,246,765 8,510,677| —14.9 7,613,834 7,398,450 
Chester -.._...- 876,153 505,526] +73.4 604,724 677,179 | Atlanta __....-- 15,553,454 11,774,505} +32.1| 14,072,278} 12,121,791 
Altoona _._____- 550,984 482,247] +14.3 516,379 547,322 | Savannah ------ 5,518,964 4,804,276} +14.9 4,028,423 3,955,637 
Montclair _____- 328,396 324,659) +1.2 365,128 368,499 | Nashville_____-- 7,000,000 5,450,394) +28.4 5,931,700 6,747,605 
Norfolk ......-. 4,421,754! 3,883,305} +13.9 3,860,625 3,582,478 
Total Middle-- 3,007,858,416/1,912,929,327| +57.2/2,043,290,773 1,895,266,610 Birmingham ete 2,605,541) 1,983,903 +348 3,174,504 8,104,457 
p Ree 201,523,346) 140,736,063) +43.2) 146,724,007} 150,794,870 | Jacksonville .--.- 3,499,071! 3,064,927; +14.2 3,188,715 3,541,932 
Providence _._.. 8,155,300 6,416,900} +27.1 7,181,300 6,894,800 | Mobile. __.....- 961,372; 1,015,823} —5.3 1,264,532 1,200,000 
Hartford ...._-- 7,224,698 5,903,411) +22.4 4,470,636 4,361,902 | Knoxville....__- 2,042,899 1,610,370, +26.8 1,724,845 1,522,351 
New Haven... 3,484,582 3,081,330; +13.1 2,456,551 2,713,510 | Little Rock.-_-_-- 2,419,844 1,917,141! +26.2 2,032,869 1,773,696 
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THE FINANCIAL REVIEW. 
This year’s number of this well known annual pub- 
lication is now ready. 


Many new features have been added to the 
current issue and the book has as a conse- 
quence been materially increased in size. 


Many New 
Features 


Foreign Daily record of foreign exchange rates on 


Exchange Rates Paris, Berlin and allotherleading Continental 

erent cities from July 11914 to Dee. 31 1915, cover- 
ies. 5 4 

ing the most remarkable extremes of high and 

low rates in the world’s history. Also a monthly record of the 


quotations on the Continental centres for the whole of the 
last three years. 


The weekly returns of the Federal Reserve 
Bank of New York for each week of 1915 
are given; also the weekly returns of the 
twelve Federal Reserve banks combined. 


Federal Reserve 
Banks. 


Iron and 
Steel Prices. 


Tables are given showing the weekly prices 
of all the leading products of iron and steel 
for 1914 and 1915. Likewise daily prices 
of copper, tin, lead and spelter. 


Besides the usual weekly figures of the 
Bank of England, gives weekly returns of the 
Imperial Bank of Germany (Deutsche Reichs- 
bank) for all of 1914 and 1915. Also weekly returns of 
Bank of France and of Bank of Russia. 


Foreign Bank 
Statements. 


Fluctuations on the Curb Market in 1915 
were no less remarkable than on the Stock 
Exchange. A monthly range of prices of 
New York Curb securities is shown for 1915, and a yearly 
range for 1911, 1912, 1913, 1914 and 1915. 


Prices on the 


Curb Market. 


Usual All this is in addition to the customary fea- 
Features tures, including a monthly narrative of for- 
Continued. eign and domestic events occupying nearly 
60 pages. Likewise many articles and statistics showing 


Bank Clearings, Stock Exchange Listings, Building Opera- 
tions, Clearing House Bank Returns, Records of Mercantile 
Failures, Money Rates, Crop Figures, Gold and Silver Pro- 
duction, Iron Production, Anthracite Coal Output, Trade 
of Great Britain, Figures of Foreign Commerce, elaborate 
Railway Statistics, Prices of Government Bonds, State 
Securities, Stock and Bond Prices on the various Stock Ex- 
changes, &c., &e. 

Price of Review, bound in Cloth, $2.25. 

WILLIAM B. DANA COMPANY, 

Front, Pine and Depeyster Streets, 
New York City. 

Chicago Office, 


JOHN H. DAY, 
39 South La Salle St. 


London Office, 
EDWARDS & SMITH, 
1 Drapers Gardens, 
London, E.C., Engiand. 








THE FINANCIAL SITUATION. 


In dealing with the demands of the trainmen as 
presented on Thursday, the railroads of the United 
States are called upon to grapple with a problem as 
grave as any that has confronted them in their entire 
history. The manner of solving the problem, too, 
will have an intimate bearing upon the future wel- 
fare and security of the people of the United States. 
This latter, we regret to say, is an aspect of the matter 
not generally recognized, and the disposition is to 
pass it over rather lightly. Quite naturally, per- 
haps, and yet superficially so, attention is concen- 
trated upon the magnitude of the yearly addition to 
the expenses of the roads that would result if the de- 
mands of these train employees were granted. The 
increase is estimated at $100,000,000 per annum. 
From a monetary standpoint, therefore, the contro- 
versy has a riost serious aspect,and should the rail- 
roads be forced to concede any such sum their activi- 











ties would be measurably crippled, since such a large 
extra burden is beyond their ability to assume, and 
the outcome for many of the weaker roads might eas- 
ily be bankruptcy. 

Yet it is not the magnitude of the extra burdens 
that the railroads may be called upon to assume that 
furnishes occasion for deepest solicitude and anxiety. 
There is another aspect of the trainmen’s action, of 
exceedingly grave portent, and alongside of which 
all other considerations sink into insignificance. Even 
several hundred million dollars a year increase in 
expenses and partial or total insolvency does not hold 
the possibility of such calamitous consequences for 
the future as to yield on the other point presented in 
the trainmen’s proposition. We have reference to 
the manner in which the demands are forced upon the 
attention of the roads and the manner in which they 
are asked to deal with them. Several different 
railway men’s organizations (the Brotherhood of 
Locomotive Engineers, the Order of Railway Con- 
ductors, the Brotherhood of Locomotive Firemen & 
Enginemen and the Brotherhood of Railroad Train- 
men) have joined forces and they are making a simul- 
taneous demand upon all the roads of the country 
from the Atlantic to the Pacific and from the Cana- 
dian border down to Mexico. 

As was pointed out two months ago this is the first 
country-wide demand by railroad workers for more 
wages. It is the first time, too, that several different 
labor organizations have pooled issues and united 
in a general demand for higher pay. It is estimated 
that 400,000 railway men are engaged in the move- 
ment. 

And these bodies of railway men have combined, 
too, for the sole purpose of better achieving their 
ends. Up to the present time the different railroad 
brotherhoods have confined their activities to terri- 
torial areas—the East, the West or the South. 
Never previously have the Brotherhood men of one 
territory ventured to couple their demands with those 
of the Brotherhood men in the other territories, nor 
has it been the custom for one Brotherhood to act in 
concert with the other Brotherhoods, though some- 
times the Firemen have acted with the Locomotive 
Engineers. Independent action of the different 
Brotherhoods has been the rule, each Brotherhood 
presenting its own demands in its own way and hav- 
ing them separately considered and treated. In 
that way, too, the trainmen have been extraordinar- 
ily successful in obtaining their desires. The rail- 
roads have been forced to yield because the alterna- 
tive was a strike upon all the roads in the particular 
territory concerned, and that involved such a complete 
tie-up of railroad facilities within large areas that rail- 
road managers felt they would not be justified in tak- 
ing chances on the outcome and:also that public sen- 
timent would not support them in such a step. 

In the few cases where the questions at issue have 
been referred to arbitration, the result almost invari- 
ably has been a compromise in which the employees 
got at least a portion of what they had asked for. 
Previously the practice had been for each road to 
deal with its own employees; and it must be evident 
to all that the change to the plan whereby wage ques- 
tions have been considered in territorial groups was 
a distinct change for the worse as far as the roads are 
concerned. _Manifestly, it is not such a serious mat- 
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ter to incur the risk of a strike on a particular road 
or railroad system as it is to be threatened with the 
possibility of a general strike involving all the roads 
in that particular territory. So long as this practice 
prevailed, railroad and employee stood on a more 
nearly even basis in wage centests, instead of the em- 
ployees invariably holding the advantage. 

Yet the employees are not entirely satisfied. In 
one or two of the recent wage awards where the ques- 
tion went to arbitration they got somewhat less than 
they had confidently counted upon. This has made 
them discontented with arbitration tribunals, and 
there have been emphatic declarations by some of 
them that they would never again trust to the de- 
cisions of arbitration bodies. They have not been 
slow, however, to perceive that a threat of a strike 
where an important body of roads is concerned is a 
most powerful weapon in the hands of the employees 
and to make it entirely effective it is only necessary 
to proceed one step further and, by co-operation and 
combination, extend the area of the strike danger so 
as to involve not alone one large body of roads but all 
the roads. Therefore they have devised the present 
movement, and it is for railroad managers to say 
whether in disregard of all possible consequences 
to themselves and of extrme peril to the country at 
large they will agree to become a party to it. 

The nature and purpose of this great labor move- 
ment should not be misunderstood. It is a conspir- 
acy on a gigantic scale to compel compliance with the 
demands of the employees. Four different Brother- 
hoods, as we have seen, in three distinct geographical 
sections of the country—in effect twelve different 
bodies of railway employees—have combined with 
the idea that by making a simultaneous demand upon 
all the railroads in the United States resistance on 
the part of these roads will become practically im- 
possible, since the alternative will be a strike and the 
tying up of the country’s entire transportation fa- 
cilities, an alternative the railroads cannot afford to 
face by reason of the distress it would occasion and 
the industrial paralysis it would produce. 

That there may be no mistake as to the deliberate 
and concerted nature of the movement it should be 
noted that in presenting their demands this week, 
the Brotherhoods specifically ask that their pro- 
posals be considered jointly by all the roads in the 
country and not by territorial sub-divisions. In 
other words, the railroads are ‘‘requested’’—and a 
request in this instance is tantamount to a command 
—to join with all other railroads in the United 
States and handle the proposition ‘through a joint 
committee representing all the railroads concerned.”’ 
The railroads, in turn, have so far yielded to this 
request for collective treatment of the proposition 
that they have submitted answers in identical form 
to the local branches of the different Brotherhood 
organizations. In other words, a common reply 
has been made in response to this common action. 
The reply, of course, is a refusal and the grounds of 
the refusal are the same and expressed in common 
language. 

If past experience in the consideration of territorial 
demands from single Brotherhoods is any guide to 
what is likely to happen in the present instance there 
will be proposals and counter-proposals, first by one 
side and then by the other, and finally a deadlock 





when the prospects of a strike will loom large, 


oceasioning great alarm. The alarm on the present 
occasion will be so greatly intensified that it may 
assume the dimensions of a panic among business 
men, inasmuch as the battleground is to be the 
whole country instead of only some distinct geo- 
graphical division of the same. We might expect 
also that the outcome would be the same as on former 
occasions, namely reference of the issues to arbitra- 
tion, except that very emphatic intimations have 
already been given that the employees will not again 
consent to arbitration. 

Thus the possibility of a strike is greater than on 
any previous occasion. It will be admitted by every 
one that a more serious calamity than a complete 
cessation of railway operations all over the United 
States could hardly occur. It will also be admitted, 
we think, that it is the duty of railroad managers— 
a duty more serious and more imperative than any 
ever previously laid upon them—to see to it that the 
probability of a strike is rendered for all time to come 
as remote as can be. The danger can not be ren- 
dered remote but will remain immediate so long as 
the railroads persist in meeting the concerted de- 
mands of their employees by joint action of their own. 
It is not difficult to see that joint action possesses 
certain advantages. Such advantages, however, 
are more than counterbalanced by the disadvan- 
tages. It is also easy to perceive that the carriers 
in falling in with the plans of the labor organiza- 
tions in consenting to territorial consideration 
of wage problems were largely the victims of cir- 
cumstances, but obviously they cannot afford to 
allow themselves to be the victims of circumstances 
still further. When a point is reached where at the 
beck of a few leaders, the trainmen of all the roads in 
the country may be induced to quit work, thereby 
bringing railroad operations and mercantile activities 
alike to a standstill, throughout the length and 
breadth of the land, it is manifestly time to call a 
halt and to change policies and plans and practices 
and rules so that this great menace shall be avoided. 

In previous discussions of the subject we have indi- 
cated how the menace can be surely and unmistak- 
ably avoided, namely by reverting to the practice 
which prevailed up to less than a decade ago of each 
road determining labor questions for itself and in its 
own way, wholly without regard to the course of 
other roads or systems. In that way, whatever 
trouble or conflict may arise is necessarily confined 
to that particular system. The roads made a grave 
mistake when they allowed the employees to force 
upon them territorial consideration of wages and other 
labor questions. The result has been that solvent 
and insolvent carriers have been placed on the same 
plane and the railroads have been rendered impotent 
to resist even unjust demands because of the momen- 
tum possessed by any labor movement in which all 
the employees in a large territorial area are engaged. 
It would be a still graver mistake, a mistake almost 
criminal in character, for the roads to become 
willing parties to this latest scheme of the employees 
under which not a single carrier is to be exempt 
from the tremendous pressure to be applied to one 
and all alike. ‘ 

It is difficult to understand why the managers 
of the roads should persist in the practice of letting 
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the employees present concerted propositions on 
an ever-widening scale, without protest and without 
attempt to disengage themselves from the throttling 
embrace. According to their own admissions, accord- 
ing to the convincing statistics they have compiled, 
and according to the literature they are circulating 
for the purpose of making these statistics effective, 
they have fared very badly under the territorial 
consideration of labor matters, and could not pos- 
sibly fare worse under any other practice and least 
of all under that proper and right method where 
each large system determines wage matters and 
other labor matters all for itself. 

In the present instance there is additional reason 
for refusal to fall in with the schemes of the labor 
organizations in the circumstance that the carriers 
cannot deliberately undertake to give sanction to 
methods so plainly objectionable and illegal as those 
which the railway labor organizations are now en- 
gaged in carrying through. For twelve different 
bodies of railroad employees to conspire together 
with a view to coercing all the railroads in the United 
States to grant advances in wages and make other 
concessions is a violation of the Federal Anti-Trust 
Law and positively forbidden. Railroad managers 
will be conniving at a crime if they become parties 
to the arrangement. 

In the last analysis, however, treatment of wage 
questions is a matter of policy and here again duty 
and legal requirement coincide. Strictly speaking, 
the carriers are not living up to charter requirements 
when they let questions of wages be settled in ac- 
cordance with the views of a body of outsiders, no 
matter how capable or eminent and even though 
drawn from their own ranks. Where the roads act 
in unison to meet a concerted demand of the em- 
ployees, the whole controversy is in the end settled 
by small committees representing respectively the 
roads and the employees, whereas under the pro- 
visions of the charters of the roads the duty of fixing 
wages rests with the boards of directors of the com- 
panies. 

There are such large issues at stake in the present 
instance, and a wrong determination of the question 
involves such grave peril to the national welfare, that 
it appears to us no railway executive, no railway man- 
agement, will be justified in taking upon itself the 
responsibility of reaching a right decision. Asthe em- 
ployees have made a simultaneous concerted demand 
upon all the railroads of the country, so in turn every 
railroad in the country should call its board of direc- 
tors together for the purpose of taking action in the 
matter. Where, as in the Southwest, the roads are 
largely operated by receivers, the advice of the courts 
should be asked. And it should be made plain that 
the point of most importance is whether the roads 
shall take up the matter strictly as a separate propo- 
sition, to be determined upon its merits, thus ful- 
filling charter requirements, or whether the managers 
and the directors shall let the question be determined 
by the action of other roads, perhaps wholly dif- 
ferently situated, acting through committees or dele- 
gates in conference with committees or delegates rep- 
resenting the employees. 

We imagine that the courts at least would find it 
difficult to understand—in the Missouri Kansas & 
Texas and St. Louis & San Francisco cases, for in- 





stance—why they should be governed at all by any 
course the Pennsylvania or the New York Central 
might deem it expedient to take. On the other 
hand, we are inclined to think that neither the courts 
nor the directors will fail to remember that in ful- 
fillment of their obligations as conservators of the 
properties in their custody, they are called upon to 
be true to the public as well as to the owners, and that 
this duty to the public is paramount to all other 
considerations. It is obvious that that public duty 
will be violated if any plan is sanctioned or any 
action tolerated which will tend to facilitate the 
forced suspension of the operations of the roads. 
Such suspension of operations, we have already seen, 
is likely if not inevitable if the railroads of the 
United States undertake to act as a body instead of 
each road settling the matter as a separate unit. 
Quite possibly acting as separate units some of the 
roads may find themselves able to grant the de- 
mands of the men, where others will find it wholly 
out of the question. 

At all events, the combination of the employees 
will then be broken up. Negotiations will have to 
be taken up with each road separately. With each 
road obliged to act for itself, it will be out of the 
question for a small body of men, representing the 
roads, in conjunction with a similar small body of 
employees, to rend asunder the transportation 
facilities of the entire country. And when the em- 
ployees once see that nothing is to be gained by 
simultaneous demands, these also will be abandoned. 

These railway employees are trying to reproduce 
the condition of things unfortunately existing at 
the present moment in Great Britain and which is 
rendering that mighty country so impotent against 
a foreign foe in the greatest war that has ever been 
waged in human history. The British Government 
in so abjectly in subjection to the labor unions that 
it cannot make a move without first consulting the 
leaders of these unions. Over and over again, it 
has had to make overtures to the unions in order 
that it might carry out necessary steps of public 
policy or put into effect measures essential to the 
prosecution of the war. On that point we may 
again recall that in the House of Commons on 
September 16 last James Henry Thomas, a Laborite 
member and Assistant General Secretary of the 
Amalgamated Society of Railway Servants, de- 
clared in the course of a debate that every lodge 
of the railway union had informed its executive 
committee that on the introduction of a certain 
measure by the Government the men would stop 
work, bringing railway operations to a standstill of 
course. And the measure referred to had no bear- 
ing whatever on the question of wages or conditions 
of labor or employment. It was simply that these 
railway work people objected to compulsory enlist- 
ment in the army. They did not hesitate to go 
outside the purposes of their organization. Having 
the power they feel privileged to use itin any way they 
choose. 

Is it not the duty of the directors of our railways 
to take extra precautions so that through no mistake 
of theirs the employees are permitted to carry 
their present scheme to success and exercise at their 
pleasure the same evil power over the Government 
of the United States? American troops are now in 
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Texas, hunting down a bandit and his followers. 
These troops may at any moment need reinforce- 
ments, and they certainly will be in constant need 
of supplies. Suppose now that every railroad in the 
United States is obliged to suspend operations by 
reason of the action of the railway employees who 
have this week made a concerted demand for further 
additions to their wages. Our Government would 
then have to enter into negotiations with the railway 
labor organizations with a view to escaping military 
disaster, and perhaps the leaders might graciously let 
a few of the strikers man enough trains to carry the 
necessary troops and supplies to the Mexican border. 
Samuel Gompers is not slow to see the chance of 
augmenting his own power at such a time, for he 
has issued an appeal to the labor organizations under 
his control to support the trainmen in their demands. 
At the proper moment he would expect to be on top 
of the heap dictating terms—backed by the 2,000,000 
members claimed for the American Federation of 
Labor—to Congress and the President of the United 
States. 

All this can be prevented if the railroads refuse to 
act jointly in meeting the concerted demands of their 
employees, thus rendering a general strike out of the 
question. In effect, the movement in which these 
train employees are engaged is a conspiracy against 
the peace, the good order and the security of the coun- 
try. Therefore it must at all hazards be defeated. 
It should also be remembered that if the trainmen are 


frustrated in their present endeavor, the menace will 
be averted for all time. 





The foreign exports of the United States in Febru- 
ary 1916 exceeded all previous monthly records. 
This, of co rse, finds its explanation primarily, 
now as formerly, in the urgent and insatiable de- 
mand for war munitions and supplies from Great 
Britain and France, but a gradual extension of our 
trade in other directions is also to be noted, the 
opportunities therefor afforded by the virtual ex- 
clusion of Germany and Austria from international 
commerce having to some extent been availed of. 
Higher prices, too, latterly, have in a measure 
contributed to the result. Thus far in the fiscal 
year 1915-16 there has been a very satisfactory 
expansion of our exports to South America, the 
volume of commodities sent to India, Australia and 
Africa has appreciably increased, our trade with 
Cuba shows a very large gain, reaching an un- 
exampled total, and shipments to Canada mode- 
rately exceed the 1912-13 record. The European 
total is, of course, of stupendous magnitude. 

As regards the articles that have gone to swell 
the export aggregates monthly since July 1 last 
the increases in some instances have been nothing 
less than phenomenal. Explosives alone have con- 
tributed a gain of close to 200 million dollars (much 
higher prices for gunpowder assisting) and’ iron 
and steel and manufactures thereof are to be credited 
with practically a like amount. About 60 millions 
will measure the augmentation in meats, over 40 
millions in brass, some 60 millions in automobiles 
and parts and tires, virtually 45 millions in chemicals, 
drugs, &c., 35 millions in copper and manufactures, 
a like amount in leather and manufactures, nearly 
30 millions in cotton manufactures, and horses, and 
smaller yet notable sums in sugar, mules, cars for 








railways, mineral oils, wool manufactures, wood 
and manufactures, fish, electrical machinery and 
coal; there has also been a greater export of agri- 
cultural implements than last year, but much less 
than two years ago. Cotton, on the other hand, 
has gone out much less freely, but, due to better 
prices secured, the value exceeds a year ago. The 
breadstuffs outflow, especially of wheat, has thus 
far been appreciably less than in 1914-15. 

Total merchandise exports from the United States 
for February 1916, as announced by the Bureau 
of Foreign and Domestic Commerce last evening, 
reached a value of no less than $409,836,525, a 
total 50 million dollars greater than the high-water 
mark set in December, notwithstanding the smaller 
number of days covered. The total, it will be 
observed, is on the basis of almost five billion dollars 
a year. Comparison is with less than 300 millions 
($299,805,869) in 1915 and only $173,920,145 in 
1914. For the eight months since July 1 1915, the 
aggregate records a gain of 954 million dollars over 
the preceding year, contrast being between $2,586,- 
301,570 and $1,634,466,017 and a gain of 866 mil- 
lions over 1912-13, the previous record for the period. 

Merchandise imports in February 1916 at $193,- 
935,117 also constitute by a very considerable 
amount a new high record for the period covered, 
showing a gain of nearly 69 millions over 1915 and 
46 millions over 1914. They are, in fact, the largest 
of any one month in our history, exceeding the 
January aggregate by 91% million dollars. For the 
elapsed portion of the fiscal year 1915-16 the aggre- 
gate is $1,291,084,108, or 236 millions more than 
for the similar period of 1914-15 and 45 millions 
greater than the previous high-water mark of 1912- 
13. The increase over last year is shared in by many 
important commodities with the gains most conspicu- 
ous in wool, hides and skins, precious stones (dia- 
monds, &c.), India rubber, sugar, seeds, tin, cocoa, 
coffee, chemicals, raw cotton, fibers and wheat. 
Mentionable decreases are confined to meats, wool, 
iron and steel and manufactures, glass and glass- 
ware, fiber manufactures, fertilizers, cotton manu- 
factures and art works. 

The net result of the foreign trade of February 
this year was an export balance of $215,901,408, 
this comparing with $174,682,478 a year ago and 
but $25,875,369 in 1914. For the two months of 
the current calendar year the balance in our favor 
in the merchandise movement reaches the large 
total of $362,324,138, which compares with $320,- 
413,474 in 1915, while for the eight months we have 
built up a net credit of no less than $1,295,217,462, 
against $578,834,390 a year ago and 480 millions 
in 1914. 

Gold exports in February were of somewhat 
greater volume than in any recent month, reaching 
$13,684,667, of which the greater part represented 
the outflow through the port of New York to Great 
Britain, the West Indies and South America. On 
the other hand, imports were comparatively moder- 
ate, reaching $6,016,006. The net outflow for the 
month was consequently $7,666,661, decreasing 
to $280,312,817 the balance of imports for the eight 
months; this contrasting with net exports of $94,- 


119,700 for the period in 1914-15 and net imports 
of $5,398,635 in 1913-14. 





A recrudescence of demands for increased wages in 
the cotton-manufacturing industry of New England 
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is indicated by advices from Fall River and New 
Bedford this week. Reports of Monday’s date 
state, in fact, that the executive committee of the 
Fall River Textile Council at a meeting that morn- 
ing discussed the advanced prices and prosperous 
condition of the cotton goods trade and voted to 
report their findings to the individual associations 
of operatives comprising the council. While no 
recommendations were included in the report it is 
quite generally inferred that as a result of it the 
associations will request a further advance in wages. 
It will likely be recalled that in the closing days of 
the old year Fall River operatives made a request 
for a 10% advance, but the manufacturers, declaring 
their inability to stand such a raise, presented data 
showing that the mills had not as yet had oppor- 
tunity to benefit from the advanced prices for goods. 
An advance of 5% was offered as a compromise, and 
while accepted (going into effect Jan. 24), was 
generally believed to be only temporary, pending 
developments in the goods market which would 
afford to the mills greater chance for profit. The 
action of the Council indicates their belief that the 
time has come for a concerted move by the operatives 
and it appears reasonably sure, therefore, that it 
will be voted to ask a further advance of 5%. Follow- 
ing action at Fall River, it is expected that the New 
Bedford operatives who have been holding in abey- 
ance their demand for a 10% advance will again 
bring the matter to the attention of the mill owners. 

The greater activity in cotton goods and the higher 
prices current, of course, are matters that will have 
a strong bearing on the attitude of the manufac- 
turers at Fall River, but it is intimated that a 
permanently higher range of prices for cotton goods 
is absolutely essential if wages are to be advanced 
further. The general situation in the cotton manu- 
facturing industry of the United States is admit- 
tedly much better than it was a year ago, but even 
at that, there is not that measure of prosperity that 
would seem to warrant much of a boost in wages. 
We showed recently (on Feb. 19, page 640) that the 
return in dividends to the shareholders of the Fall 
River mills for the first quarter of 1916, while better 
than for the like period of 1915, was much below 
the average of earlier years, and now we have the 
statement for New Bedford of practically identical 
import. In neither case can it be claimed that 
shareholders have received a fair return on their 
investment. It is to be presumed, though, that 
later quarters will make more favorable exhibits, 
and it is doubtless upon that assumption that the 
revival of requests for higher pay is based. 

The wage question has also come to the front in 
Great Britain this week. Cable advices are to the 
effect that the Amalgamated Association of Oper- 
ative Cotton Spinners at its annual meeting on 
Saturday decided to ask of the Federation of Master 
Cotton Spinners’ Association a 10% advance in 
wages, basing their request on the present profitable 
margin between cotton and yarn. Announcement 
has been made by the Federation that the request 
will be considered. 





At a meeting of the State Council in Pekin on 
Monday all monarchical legislation was rescinded and 
all the laws of the Chinese Republic that were 
abolished by the monarchical movement were re- 
stored. This action has not as yet measurably 
Tang Shao Yi, China’s 


checked the revolution. 





special envoy to the United States in 1908 and Presi- 
dent Yuan Shih-Kai’s first Premier, telegraphed the 
President from Shanghai on Sunday last urging him 
to ‘‘accede to the wishes of the large majority of the 
people in China and retire from the Government.” 
Tang Shao Yi in an interview expressed the opinion 
that the mandate canceling the plan to restore a 
monarchical form of government has resulted in an 
accentuation of popular feeling against Yuan Shih-Kai. 
He said the country was headed toward ruin unless 
the President manfully proclaimed Li Yuen Heng, 
who is now Vice-President, as the Chief Executive. 





On Monday and Tuesday of this week one of the 
most important conferences connected with the eco- 
nomic and military operations of the war was held 
in Paris. The conclusions not unnaturally have not 
been announced, as they have to do with the future 
conduct of the war. There nevertheless is every 
reason to believe that the representatives of the va- 
rious Entente Governments found themselves in 
complete accord in the determination to push the 
conflict to a finish. The only official statement 
that was published was the text of resolutions adopted 
just before the adjournment, as follows: 


The representatives of the allied Governments, 
in conference at Paris March 27 and 28 1916, affirm 
the complete community of views and solidarity of 
the Allies. They confirm all the measures taken to 
realize unity of action and unity of front. 

They understand by that, at the same time, unity 
of military action, assured by the entente concluded 
between the general staffs; unity of economic action, 
the organization of which the present conferences has 
regulated, and unity of diplomatic action, which is 
guaranteed by their unshaken will to continue the 
struggle to victory for the common cause. 

The allied Governments decide to put into prac- 
tice in the economic domain their solidarity of views 
and interests. They charge the economic confer- 
ence, which is to be held shortly at Paris, to propose 
for them appropriate measures for the realization 
of this solidarity. 

With a view to strengthen, co-ordinate and unify 
the diplomatic action to be exercised to prevent the 
revictualing of the enemy, the conference has de- 
cided to establish at Paris a permanent committee, 
in which all the Allies will be represented. 

The conference has decided: First, to continue the 
organization, already begun at London, of an inter- 
national central bureau of freights; second, to pro- 
ceed in common, and with the briefest delay, to seek 
practical means to employ to apportion equitably 
among the allied nations the charges for maritime 
transportation and check the rise in freight rates. 


It will be observed that Great Britain has under- 
taken to aid her Allies by means of her wealth of ship- 
ping as well as her wealth in other directions. She 
consents to a union of transportation facilities avail- 
able for all the Allies alike. This is something that 
France and Italy have been insisting upon. The 
Paris ‘‘Matin” declares that the conference has laid 
the foundation of peace. This, however, does not 
seem to mean an expectation of immediate develop- 
ments in that direction. 





A new British Order-in-Council issued on Thursday 
provides that “‘neither a vessel nor her cargo shall 
be immune from capture for a breach of blockade on 
the sole ground that she at the moment is on her 
way to a non-blockaded port,’’ becoming effective 
at once. It sets forth that, subject to certain modi- 
fications and omissions, the Government has put 
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into force the Declaration of London respecting the 
capture of merchant craft during the war. Certain 
doubts, (quoting press dispatches), have arisen con- 
cerning the right to effect “the capture of conditional 
contraband on board a vessel bound for a neutral 
port” which it is “expedient to put an end to,” and 
it has been decided no longer to adopt Article 19 of 
the Declaration, which provides that ‘“‘whatever may 
be the ultimate destination of a vessel or her cargo, 
she cannot be captured for breach of blockade if 
at the moment she is on her way to a non-blockaded 
port.”’ It therefore has been ordered that the pro- 
visions of the Declaration of London “shall not be 
deemed to limit or to have limited in any way the 
right of his Majesty in accordance with the law of 
nations, to capture goods upon the ground that they 
are conditional contraband, nor to affect or to have 
affected the liability of conditional contraband to 
capture, whether the carriage of the goods to their 
destination be direct or entail trans-shipment or 
subsequent transport by land.’’ This provision is 
made applicable also to absolute contraband. An- 
other clause says that enemy destination ‘‘may be 
presumed to exist if the goods are consigned to per- 
sons who during the present hostilities have for- 
warded imported contraband goods to territories 
belonging to or occupied by the enemy.” The 
order further says: “It lies upon the owners of the 
goods to prove that their destination was innocent.” 

The first prohibition of the importation of certain 
luxuries was announced to the Department of Com- 
merce by the American Consulate at London by 
cable, as follows: 


An Order-in-Council of March 21 1916, in effect 
after March 27, prohibits the importation of the fol- 
lowing articles into the United Kingdom, except 
under license from the Board of Trade: Automobiles 
and automobile chassis, motorcycles and parts and 
accessories of automobiles and motor cycles other 
than tires (with the exception of automobiles, chassis 
and parts and accessories of automobiles which are 
at present exempt from import duty), musical in- 
struments, including gramophones, pianolas and 
other similar instruments, and accessories, component 
parts and records therefor; spirits and strong waters 
of all kinds, except brandy and rum. 

As stated above, the prohibition does not apply to 
articles imported under Board of Trade license. 
Licenses will not in general be issued except upon 
evidence that goods were en route for the United 
Kingdom or were paid for on March 12 1916. 





Advantage seems to lie intermittently with either 
side in the military operations that are continuing 
in full swing on the Verdun line. French troops 
are reported to have evacuated all but the eastern 
and southern outskirts of the village of Malancourt, 
heavy German artillery pounding having made the 
position untenable. But the village and highway 
intersection are being swept by a fierce French ar- 
tillery fire, preventing the Germans from occupying 
the abandoned position. The latter on Thurdsay 
launched another assault on the Avocourt wood po- 
sition, which was recently taken by the French. 
They were repulsed, it is stated, with heavy losses. 
Quite active fighting is in progress between the Brit- 
ish and Germans along the British end of the French 
line, especially near St. Eloi, where German grenade 
throwers have succeeded in reaching a portion of a 
mine crater held by the British. Advices by way of 
Berlin state that the big offensive movement of the 
Russians in the region of Postavy has ceased and that 





the Russians also have given up their attacks around 
Lake Narocz. Artillery duels, however, are going 
on around Jacobstadt, and to the north of Vidzy. 
Petrograd reports, however, that the Russian offen- 
sive maneuvers along the Dvinsk-Riga front, al- 
though apparently local in character, have already 
rendered the carefully constructed positions of Field 
Marshal von Hindenburg less secure and will, it is 
thought, determine the course of the coming spring 
campaign. Strong forces of Austrians and Italians 
are facing each other in the Gorizia sector of the Aus- 
tro-Italian front. On the heights of Seilz severe 
fighting is in progress for the possession of trenches. 
Significance is attached to the discovery by Entente 
patrol ships of four hostile submarine bases among the 
Greek Islands. The Russian War Minister, Gen. 
Polivanoff, who has held office for the last nine 
months, has been retired at his own request, being 
succeeded by Gen. Shauvaieff. Lieut.-Gen. Ichi- 
nosuke Oka, Japanese Minister of War, has resigned 
as a result of ill-health, and has been succeeded by 
Lieut.-Gen. Ken-Ichi Oshima, previously Vice-Min- 
ister of War. 





Diplomatic relations between Washington and 
Berlin have again reached a stage of acute tension 
as a result of disaster met with by a British Channel 
steamer, the Sussex, on Saturday. The vessel had 
on board 22 Americans, none of whom was killed so 
far as is known. Unofficially, the Germans deny 
responsibility for the accident and assert that the 
vessel must have hit a British mine set adrift by the 
storm. Latest advices seem to point directly to a 
hostile submarine as the source of the disaster. In 
that event there is no question as to the vessel being 
torpedoed without warning and there can be no 
contention that the vessel was armed, thus placing 
the entire accident outside the scope of the condi- 
tions which Germany claims to justify attacks. In 
addition there have been reported within the last 
two weeks attacks on at least three other vessels 
under similar circumstances, one being the English- 
man, bound from Avonmouth to Portland, Me.; the 
Fenay Bridge from Philadelphia to an English port, 
and the Manchester Engineer from Galveston to 
Edinburgh. It seems obvious that the German cam- 
paign of sea warfare has reached a position that it 
will be found beyond German ingenuity to explain. 
Meanwhile President Wilson is proceeding with de- 
liberation to obtain proofs before taking the question 
up in a final way with the German Foreign Office. 
There appears no reason to doubt that the diplomatic 
relations between our own country and Germany are 
at a position of greater strain than has existed here- 
tofore. 





In Mexico there has been a formal clash be- 
tween American troops and those of Villa, the bandit 
chief The latter is still at large but is supposed to 
be located at Guerrero, between Gen. Pershing on 
the north and Gen. Dodd and his flying squadron on 
the south. The location of Villa’s camp is given in 
dispatches to Gen. Funston as at the ranches San 
Geronimo and De la Quemeda, on the Santa Maria 
River north of Guerrero. Villa, it is reported, has 
been shot in the leg. The clash with Villista troops 
took place on Wednesday. Four American privates 
were wounded, none seriously. Col. Dodd’s forces 
struck Villa’s command at Guerrero, said the War 
Department message from the San Geronimo ranch, 
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dated March 30, and transmitted by Gen. Pershing, | 


via Gen. Funston’s headquarters. The Villa forces 
left thirty-one dead on the battlefield. Gen. Car- 
ranza, the head of the de facto Government, has 
decided to permit the use of Mexican railways 
‘fon a commercial basis’ for the purpose of for- 
warding supplies to the American troops. Per- 
mission has not been given to have the supplies 
guarded by our own troops. Carranza’s co-opera- 
tion is certainly lukewarm. With only one dis- 
senting vote in the House, and not one in the 
Senate, Congress on Tuesday adopted the Urgent 
Deficiency bill, appropriating approximately $8,- 
611,502 for expenses in connection with the army’s 
punitive expedition into Mexico, and the recruiting 
of the additional 20,000 men to bring the regulars up 
to maximum strength. 





The London stock market has experienced a dis- 
appointing week, one reason being a remarkably 
severe blizzard which has interrupted communication 
by wire and mail. A degree of hesitancy has been 
created in addition by apprehensions as to the taxation 
plans to be announced by the British Chancellor 
on Tuesday next. No definite intimation as to the 
Budget proposals have appeared, the usual secrecy 
being observed in advance of formal announcement; 
but London operators appear to agree that the taxa- 
tion will affect importations especially of luxuries, 
and will apply also to luxuries at home such as amuse- 
ments, &c. The revenue at the close of the fiscal 
year March 31 is expected to indicate a surplus of 
about £40,000,000. It is chiefly on this favorable 
showing that hopes are entertained of the exemption 
of incomes from additional taxation. There is, too, 
keen interest as to the intention of the Chancellor 
in further increasing the tax on war profits. The 
monthly comparison of the aggregate value of 387 
securities dealt in on the London Stock Exchange 
as compiled by the ‘‘Bankers’ Magazine”’ registers 
a depreciation during March (from Feb. 20 to 
March 20) of £26,105,000, or 0.9%. These com- 
parisons are, however, just now less significant than 
usual, since minimum prices are still in force in a 
number of the departments of the London Ex- 
change. The heaviest decline during the month 
was indicated in foreign Government stocks, which 
fell 1.9%; British and India funds depreciated 1%; 
African mines 0.2%, and British railroad 1.7%. 
On the other hand, American railway stocks showed 
an improvement of 0.3% in the comparisons. The 
London capital emissions during the first quarter 
of 1916 reached a total of £145,724,000. 

We expressed doubts last week as to the accuracy 
of reports then current that a considerable amount of 
the securities obtained under its mobilization plan 
by the British Treasury were merely loaned. Cabled 
advices that since have been received from London 
confirm this view. The London “Official Gazette”’ 
on Saturday last contained a list of upward of 600 
American bond issues which will be accepted under 
the plan of deposit with the Treasury, or, in other 
words, loaned to the Treasury. Such deposits 
began for the first time on Monday last and bids 
for common stocks were suspended on that day, 
thus leaving the field entirely clear to bonds and pre- 
ferred stocks. The securities, in accordance with 
the new announcement, must be transferred to the 
Treasury for a term of two years, lenders receiving 
all the regular interest and dividends, plus 4% 





The Treasury re- 


per annum on the par value. 
serves the right to sell at any time on behalf of the 
lenders, the securities thus deposited, or to take them 
over at the then current market price plus 214%. 
It is announced that the minimum amount of any 
one security that will be accepted for deposit is 


$5,000. The plan contemplates arrangements for 
deposits of British-owned securities in America. 
These may be delivered to J. P. Morgan & Co., 
representing the British Treasury in New York, and 
will draw 144% additional interest from the date on 
which they are accepted by the bankers in question. 
The Treasury’s circular states specifically that the 
present arrangements for the outright purchase of 
securities will continue, and says that ‘‘the Treas- 
ury regards purchase as the preferable alternative.” 
The transfer of securities to the Treasury under 
the loan provision may be made through any broker 
or banker. The provision that the securities may be 
deposited with J. P. Morgan & Co. apparently 
enables (quoting a London press dispatch) any 
American investor to obtain 4% annual bonus on 
his bond investment by loaning them for a period of 
two years to the British Government. Securities 
loaned through Morgan & Co. will remain in America 
while securities loaned through British channels will 
be held presumably by the British Treasury until 
needed for use as collateral, providing there is no 
final determination to sell them. The list of ap- 
proved securities published in the ‘‘Official Gazette”’ 
includes, it is understood, virtually all the active 
high-class American bond issues. 





The Paris Bourse still is maintaining a firm under- 
tone notwithstanding the adverse movement in the 
foreign exchanges. Shares of the Bank of France 
gained 250 francs on the Bourse last week. Suez 
Canal shares have been in demand of late, owing 
to the belief that enemy attacks are improbable. 
The French Treasury is reported to have sold £1,- 
000,000 bills on London for the purpose of improving 
the Paris exchange position. Official announcement 
was made on Monday that maximum issue of notes 
of the Bank of France and its branches fixed pro- 
visionally by the decree of May 11 1915 at 15,000,- 
000,000 franes has been increased to 18,000,000,000 
francs. It is explained by a Paris correspondent that 
when the privilege of the Bank was renewed by law on 
Dec. 29 1911 it was at that time very near the mar- 
gin of its powers of emission as there was outstanding 
5,449,000,000 francs in notes while the law allowed 
5,800,000,000 francs. The right of emission was 
raised 1,000,000,000 francs, but it was seen that there 
would have to be another increase regardless of the 
question of war. When, indeed, the war was de- 
clared the right of emission was increased to 12,- 
000,000,000 francs with powers of further increase 
conferred on the Government by an Order-in-Council. 
It was in virtue of this power that the new increase 
is now made. Formerly it was the unwritten law, 
says the correspondent, that the note issue must 
not be more than three times the gold stock. On 
March 23 that stock was 5,011,277,000 francs, so 
the right of note issue is now a little in excess of three 
times the gold stock. The commercial moratorium 
has been extended to the end of June, but is not ap- 
plicable to those who supply military goods. The 
mobilization of farmers for military purposes has 
resulted in a decrease this year in cultivation in 
France of 8,386,959 acres, according to a statement 
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by M. Jules Meline, Minister of Agriculture, to the 
Chamber of Deputies on Tuesday. This deficit 
must be remedied, said the Minister, speaking on 
behalf of the Government bill providing for the tillage 
of abandoned soil and the organization of farm labor- 
ers during the war. The number of soldiers placed 
at the disposal of farmers, the Minister added, had 
increased from 15,000 in 1915 to 80,000 in 1916, but 
the great military operations have caused the au- 
thorities to change their decision to use these men 
for agriculture. 





Latest reports of the subscriptions entered on the 
official record for the fourth German war loan claim 
a total of 10,667 ,000,000 marks, including 7 ,106,000,- 
000 marks as subscriptions to the general loan, 
1,199,000,000 marks as subscriptions to the regis- 
tered loan and 1,562,000,000 marks as subscriptions 
to Treasury bonds. A dispatch cabled from Rio 
Janiero states that it is announced that the German 
Government “has declared its intention to assume 
responsibility”’ for the payment of the money de- 
posited in Berlin banks to the account of the State 
of Sao Paulo, amounting to about $30,000,000. 
The Brazilian newspapers, while praising the quick 
action of the Brazilian Chancellery, question whether 
the Germans will be able to keep their promise, 
which is certainly a highly involved one. It seems 

‘evident that there was some real basis for the reports 
that were current a fortnight ago claiming a decision 
of the Brazilian Government to seize all German ships 


interned in Brazilian ports as retaliation for with- | Ba 


holding the funds in question. The $30,000,000, 
it is understood, is the proceeds of coffee stored in 
Antwerp and Hamburg and Bremen that was requi- 
sitioned by the German Government. This coffee 
constituted collateral for Brazilian Treasury notes. 
As to payment for the coffee thus requisitioned, the 
contention has been that as the contract provided 
for payment to Schroeder & Co., London, such pay- 
ment could not be made until the end of the war 
under the prohibition contained in the ‘Trading 
with the Enemy Act.” The Portuguese and the 
Italians have seized all ships of the Central Powers 
interned in their respective ports. 





Official bank rates at the leading European centres 
still are quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 544% in Italy, Norway, 
Sweden and Portugal; 6% in Russia and 44% in 
Switzerland, Holland and Spain. In London the 
private bank rate has been reduced to 454% for 
sixty and 434% for ninety-day bills, against 544% 
for both maturities a week ago. Cables from Berlin 
continue to quote 434% as the private bank rate at 
that centre. No reports have been received by 
cable of open market rates at other European centres, 
so far as we have been able to learn. Money on 
call in London remains at 4@44%. 





The Bank of England again reported an increase 
in its gold item for the week, this time of £691,058. 
Note circulation registered an increase of £673,000; 
hence the reserve increased only £18,000, while the 
proportion of reserve to liabilities is now 28.77% 
against 28.37% last week and 18.26% at this date 
a year ago. Public deposits increased for the week 
£847,000, representing excess of revenues, including 
proceeds of sales of securities over expenditures. 
Other deposits show a contraction of £2,763,000. 





Loans (other securities) decreased £1,924,000. The 
Bank’s gold holdings now stand at £56,661,364, 
against £53,868,251 the previous year and £39,014,- 
628 in 1914, a pre-war period. Reserves are £41,- 
535,000, which compares with £37,144,000 in 1915 
and £27,969,023 the year preceding. The loan item 
is £88 340,000, against £140,003 ,000 and £46,686 ,372 
one and two years ago, respectively. The bank re- 
ports as of March 25 the amount of currency notes 
outstanding as £98,433,273 against £97,492,793 the 
week preceding. The amount of gold held for the 
redemption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details of the gold movement into and out of the 
Bank for the Bank week: Inflow, £1,906,000 (of 
which £1,733,000 bar gold bought in the open market 
and £173,000 net received from the interior of Great 
Britain); outflow, £1,215,000 (of which £50,000 
exported to the United States, £200,000 to Spain, 
£25,000 to other Continent, £240,000 earmarked 
Argentina, £100,000 to other South American and 
£600,000 miscellaneous). We add a tabular state- 
ment comparing for the last five years the different 
items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Mar. 29. Mar. 31. April 1. April 2. April 3. 
£ £ £ £ £ 

Circulation ......-. 33,576,000 35,173,465 29,495,605 29,025,020 29,558,165 

Public deposits.... 57,063,000 113,690,199 27,668,062 21,088,938 22,162,425 

Other deposits- ~~~. 87,363,000 89,713,596 39,818,947 40,373,009 40,502,460 

Govt. securities.... 32,838,000 44,605,782 11,151,189 13,032,727 14,281,566 

Other securities_._.__ 88,340,000 140,003,581 46,686,372 41,092,134 41,856,537 

Reserve notes & coin§41,535,009 37,144,786 27,969,023 25,728,959 24,889,274 

Coin and bullion.-_ 56,661,364 53,868,251 39,014,628 36,303,979 35,997,439 
Proportion of reserve 

to liabilities... --. 28.75% 18.26% 41.43% 41.85% 39.71% 

Se 5% 5% 3% 5% 34% 





The Bank of France reports a further small de- 
crease of 5,033,000 francs in its gold holdings for the 
week. The silver item also decreased 1,546,000 
francs, while there was an expansion of 104,962,000 
francs in note circulation. General deposits in- 
creased 37,062,000 francs and bills discounted in- 
creased 28,404,000 francs. Treasury deposits, as 
against a reduction during the previous week, regis- 
tered an increase of 53,183,000 francs, although the 
Bank’s advances were reduced 3,268,000 francs. 
The Bank now holds in gold 5,006,244,000 francs, as 
compared with 4,250,975,000 in 1915 and 3,615,- 
625,000 francs the year preceding. Silver on hand 
aggregates 361,401,000 francs, against 378,000,000 
francs and 626,800,000 francs in 1915 and 1914 
respectively. Note circulation is 14,952,078,000 
francs, bringing the amount so close to the maximum 
of 15,000,000,000 authorized by the decree of May 11 
1915 that a further increase to 18,000,000,000 was 
on Monday authorized by the Government. In 
1915 the total was 11,272,775,000 francs and 5,950,- 
375,000 francs in 1914. General deposits are 2,288,- 
818,000 francs, which compares with 2,379,975,000 
francs one year ago and 618,725,000 francs in 1914. 
Discounts aggregate 3,136,896,000 francs, against 
906,850,000 francs in 1915 and 2,438,950,000 francs 
the year preceding. ‘Treasury deposits are 101,397,- 
000 francs, comparing with 73,397,000 francs one 
year ago and 158,550,000 in 1914. 





The Imperial Bank of Germany in its statement 
as of March 27 reports a further gain in its gold hold- 
ings of 1,099,000 marks and of 9,000,000 marks in 
loans and discounts. Circulation registered a de- 
crease of 94,000,000 marks, while deposits showed 
the large expansion of 594,000,000 marks. The in- 





crease in the gold item brings the total of the precious 
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metal up to 2,458,000,000 marks, as compared with 
2,329,888,000 marks the year preceding and 1,322,- 
081,000 marks in 1914. Loans and discounts now 
aggregate 5,897,000,000 marks. At this date in 
1915 the amount totaled 4,911,212,000 and in 1914 
927,137,000 marks. The Bank’s note circulation 
stands at 6,373,000,000 marks, against 4,944,067 ,000 
marks in 1915 and 1,785,042,000 marks in 1914. The 
gold reserve covering circulation and banking notes 
-increased during the week to 39.3% from 38.7%. 
Money borrowed by loan banks on collateral this 
week indicated an increase of 396,000,000 marks to 
1,949,000,000 marks. At the annual meeting of the 
Reichsbank on Thursday the report to shareholders 
indicated that the total turnover during the year 
increased 450,000,000,000 marks over 1914, and the 
taxes paid totalled 199,719,000 marks. The divi- 
dend declared was 8.97%, against 8.43% last year. 
Herr Ballin and Henry Nathan were elected members 
of the Central Committee of the Reichsbank. 





In local money circles there is little of moment to 
While funds are not being forced on the mar- 
ket by lenders, the general tone is one of distinct ease. 
The Canadian loan of $75,000,000 was subscribed 
satisfactorily, as also was a bond issue of $10,000,000 
by Sulzberger & Sons Co. Recently there has been 
some release of funds in Stock Exchange circles due 
to the liquidation, a number of commission houses 
having paid off amounts which their bankers were not 
disposed to increase. By this is not meant that the 
accounts were considered top-heavy, being merely 
the result of an unusual condition of affairs. That 
is to say, the customers of these commission houses, 
having purchased securities on liberal margins, were 
not disposed to sell. This compelled the commission 
houses in turn to arrange with their banks for car- 
rying the securities. The banks and other lenders 
are inclined to restrict their loans, rating various 
firms with whom they do business with certain lines 
of credit. But conditions recently current tended 
to force requests for an increase in the credits avail- 
able. Hence in some instances a rather uncom- 
fortable position arose, which now happily has been 
satisfactorily adjusted. 

Nevertheless, New York funds are not by any 
means as abundant asafew monthsago. The weekly 
statement of New York Clearing House banks, which 
appears in fuller detail in another column of this 
issue, showed last Saturday a further contraction 
of $9,558,000 in the loan item and of $20,821,000 in 
net demand deposits. ‘Time deposits recorded an 
increase of $4,047,000. Reserves in ‘‘own vaults” 
decreased $14,500,000 to $474,025,000, of which 
$400,782 ,000 was specie. Last year the total in own 
vaults was only $395,541 ,000, including $321,972 ,000 
in specie. The surplus in Federal Reserve banks 
increased for the week $5,972,000 to $176,317,000, 
as compared with $115,055,000 in 1915, while re- 
serves in other depositaries were reduced $1,533,000 
to $59,719,000, against $32,694,000 a year ago. Note 
circulation registered an expansion of $508,000. 
Thus the aggregate reserve declined $10,061,000, 
and now stands at $710,061,000, as compared with 
$543 ,290,000 in 1915. The surplus reserve showed 
the somewhat smaller reduction of $7,132,110, 
owing to a decrease of $2,928,890 in reserve require- 
ments based on reduced deposits, which brought the 
total down to $126,262,670, against $149,875,760 
at this date the year preceding. 





Referring to money rates in detail, call loans again 
ranged this week at 134@2%. On Monday the 
high was 2%, with the low and renewal rates 134%, 
at which figures the market has remained pegged on 
each succeeding day of the week. Rates for time 
money were quoted without charge at 214@234% 
for sixty days and 244@3% for ninety days, 
comparing with 234@3% on last Friday. Four, 
five and six months’ funds, however, continue at 
a single rate of 83%. Last year sixty-day funds 
were quoted at 214%, ninety days at 234%, four 
months at 234@38% and five and six months at 
3@3144%. Commercial paper rates showed little 
change, remaining at 3@314% for sixty and ninety 
days’ endorsed bills receivable, and for six months’ 
names of choice character. Names not so well 
known still require 34%. Bank and _ bankers’ 
acceptances continue at 2144@234%. 

There have been no changes this week reported by 
the various Federal Reserve banks. 

FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 

In the case of the St. Louis Federal Reserve Bank, 1p sabp.at 3 te 4% for bills with 
or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta,3}4 to 54%, 
Dallas, 3% to 5%. 





In sterling exchange circles there have been no 
noteworthy changes in general conditions. Some 
increase has been evident in the foreign sales of 
American securities. These are attributed in some 
quarters usually well informed as representing liqui- 
dation of securities accumulated by the British 
Treasury under its mobilization plan. However, 
the rates for demand bills on London have given no 
evidence of the weakness that would seem to make 
liquidation necessary. As we explained in a pre- 
ceding paragraph, the British Treasury’s plan 
for borrowing bonds went into operation on Mon- 
day last. How enthusiastic has been the response 
has not been reported by cable. The purpose of 
borrowing these securities, it is understood, is to 
utilize them whenever necessary as collateral for 
securing funds to stabilize the sterling exchanges. 
Exports of merchandise from New York for the 
week ending last Saturday showed quite a reaction 
from the large total of the week preceding, amount- 
ing to only $31,018,318 against $64,022,540. Mean- 
while the imports for the week were $26,429,475 
against $27,477,050 the week preceding. Since 
Jan. 1 New York’s exports of merchandise have 
amounted to $569,082,371 against imports of only 
$282,774,199. For the corresponding period last year 
exportations were $326,490,724 and the importations 
$218,295,996. The Canadian Bank of Commerce 
received on Wednesday $2,500,000 gold from Aus- 
tralia, this amount having been transferred by the 
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New York Sub-Treasuryjfrom San Francisco. There 
recently has been a steady movement in a small way 
of gold to China until the aggregate now is close to 
$8,000,000. Bankers here are at a loss to under- 
stand this movement as no need from commercial 
or financial exigencies is believed to exist for the 
movement of the metal. 

As compared with Friday of last week, sterling 
exchange on Saturday showed but slight changes; 
demand continued at 4 76 5-16@4 7634, while cable 
transfers ranged at 4 76 15-16@4 77 1-16 and sixty 
days at 4 73@4 73144. On Monday trading attained 
but moderate proportions and rates ruled firm on a 
somewhat smaller supply of commercial bills than 
anticipated; cable transfers were again qouted at 
4 76 15-16@4 77 1-16 and sixty days at 4 73@4 73; 
demand bills registered a range of only 4 76144@ 
4 763g. Sterling rates were quiet but steady on 
Tuesday, recording a fractional gain for the day for 
demand, which advanced to 4 76 5-16@4 76 7-16, 
although cable transfers were not changed from 
4 76 15-16@4 77 1-16 and sixty days from 4 73@ 
47314. On Wednesday exchange dealings were de- 
cidedly restricted in character; commercial offerings 
continued light and the tone was firm; quotations, 
however, were still pegged at 4 7634@4 76 7-16 for 
demand, 4 77@4 77 1-16 for cable transfers and 4 73 
@4 7314 for sixty days. As had been the case on 
previous days of the week, extreme dulness marked 
Thursday’s transactions and rates moved within 
narrow limits; demand held firm at 4 76 7-16@4 76%, 


cable transfers at 4 77@4 77 1-16 and sixty days at | Germany 


47314@4 7314. On Friday the market ruled steady, 


with demand at 4 76 7-16@4 76%, cable transfers Tealy. 


at 477@4 77 1-16, and sixty days at 4 734%@ 
4 7334. Closing quotations were 4 7314 for sixty 
days, 4 761% for demand and 477 1-16 for cable 
transfers. Commercial on banks (sixty days) closed 
at 4 7214, documents for payment finished at 4 7234 
and seven-day grain bills at 4 75144@4 7554. Cotton 
for payment closed at 4 7214@4 723%; grain for pay- 
ment at 4 72144@4 72%. 





In the Continental exchanges a somewhat firmer 
tone has been evident, so far as the belligerent na- 
tions are concerned, in contrast with the pronounced 
weakness ruling earlier in the month. There has 
been a better inquiry for reichsmarks, sight bills 
advancing to 72 5-16 on Friday, although the final 
quotation was 721%, against 711% last week. Bank- 
ers’ cables on Berlin closed at 72 3-16 as compared 
with 71 9-16. Francs also ruled firm in the opening 
days of the week, chiefly on improved prospects for 
the placing of new loans; later, however, preparations 
in connection with the payment of certain outstand- 
ing obligations caused some weakness. In Paris 
the London check rate finished at 28.50%, against 
28.50 the week preceding. In New York sight bills 
on the French centre closed at 5 9714, unchanged 
from last Friday, and cable transfers at 5 9634, 
against 59614. Austrian kronen, following an ad- 
vance of 12.48 on Tuesday, subsequently reacted 
and closed at 12.41, against 12.43 last week. Swiss 
exchange closed at 5 2114 for bankers’ sight and 
5 2014 for cables as compared with 5 23 and 5 2214 
a week ago. Bankers’ sight on Amsterdam finished 
at 42 11-16, against 4214; cables at 4234 against 
4234@42'4, and commercial sight at 425,, com- 
paring with 42%. Italian lire are 6 52 for sight and 
6 5114 for cables, against 6 70 and 6 69%, respec- 





tively, last Friday. Greek exchange continues at 
5 1514 for sight bills. Copenhagen checks finished 
at 28.80 as compared with 28.65 the preceding week. 
Checks on Norway are 29.00 against 28.83 and 
checks on Sweden 28.95 against 28.85. Russian 
rubles are now at 31.54 against 31.70 last week. 
Spanish pesetas, checks, closed at 19.20, against 
19.10 in the preceding week. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,857,000 net in cash as a result of the cur- 
rency movements for the week ending March 31. 
Their receipts from the interior have aggregated 
$9,358,000, while the shipments have reached $5,- 
501,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a loss 
of $3,738,000, the combined result of the flow of 
money into and cut of the New York banks for the 
week appears to have been a gain of $119,000, as 
follows: 














Into | Out of Net Change in 

Week ending March 31. Banks. Banks. Bank Holdings. 
Banks’ interior movement------.--.- $9,358,000| $5,501,000|Gain $3,857,000 
Sub.-Treas. oper. and gold imports--. 16,099,000) 19,837,000|\Loss 3,733,000 
ee Se $25,457,000] $25,338,000|Gain $119,000 








The following table indicates the amount of bullion 
in the principal European banks: 





March 30 1916. | April 1 1915. 
|! Silver. | Total. | Gold. 


Banks of 





Silver. | Total. 






















£ £ 
56,661,364, 53,868,251 
214,708,600,169,949,2 
125,078,400 116,876, 
167,549,000 156,771, 


63,718, 51,578, 
67,748, 23,584, 
45,737, 51,000, 
42,855 23 ,858 


15,980,000 
10,106,800) 
8,936,000 

















Tot. week'760,339,524 69,585,540829,925,064 687,612,631 67 ,738 920,755,351 ,551 
Prev, week'759,371,236| 69,651 ,380)829 ,022,616:690,308, 67,511,2201757,819,728 


“es The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in both years. h Aug. 6 1914 in both years, 











THE QUESTION OF TRADE HOSTILITY AFTER 
THE WAR. 


The conference of responsible leaders of the Allied 
Governments, which convened at Paris last Monday, 
is not of itself a novel expedient of this war. It is, in 
fact, the third important gathering of the sort. The 
first was held in the early months of war, when the 
formal agreement was originally made that none of 
the Allied Powers would conclude peace with the 
enemy, except with the assent of the others. This 
was to preclude such incidents as occurred in the 
Napoleonic wars, when continental powers such as 
Russia and Austria, which were originally members 
with England of the coalition against Napoleon, 
made separate peace more than once with France, 
and, in fact, for a time actually engaged in war 
against their former allies. 

The next important conference of the Allies, during 
1915, had to do chiefly with mutual arrangements, 
first, for providing and distributing munitions of 
war among the actively belligerent allies, but, second, 
with arrangements for joint action regarding eco- 
nomic problems. In all these conferences the finan- 
cial! aid of Great Britain to her continental allies 
was guaranteed; such advances, up to last Septem- 
ber, having been stated by the British Premier as 
aggregating (including advances to the English colo- 
nies) no less than $1,250,000,000. In partial return 
for this the French and Russian conferees guaranteed 
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remittances of gold when necessary from the French 
and Russian State banks to London. 

In all these conferences the military situation was 
discussed; but it is reasonable to suppose that such 
discussions had to do primarily with mutual assur- 
ances as to what forces each nation would agree to 
put upon the field, and where and when they would 


be supplied. It is hardly to be supposed that the 
actual plan of campaign was mapped out—much less 
criticized and discussed—in conferences made up so 
largely of civilians. That is a matter for the respec- 
tive general staffs and military commanders. There- 
fore, the intimation that the spring campaign of the 
Allies was first arranged at this week’s conference at 
Paris is not convincing. Conclusions of high im- 
portance may, however, have been arrived at on 
questions concerning the present economic situation, 
and the economic policy for the future; questions 
which, apparently, will have as much to do eventu- 
ally with the attitude of the respective combatants 
toward peace as will actual achievements on the 
battlefield. 

The names of the delegates to this week’s confer- 
ence indicate the responsible character of tne 
gathering. Among the active participants in the 
gathering were General Joffre, Earl Kitchener, Sir 
Douglas Haig, the British commander in France, Sir 
William Robertson, Chief of the British General 
Staff, General Gilinski, the Russian Emperor’s aide- 
de-camp, and Count Cadorna, the Italian General-in- 
Chief. But the larger number of delegates included 
such men as Premier Briand of France, Premier 
Salandra of Italy, the Italian Foreign Minister, Baron 
Sonnino, the Serbian Minister of Finance, the 
French Minister of Foreign Affairs, the Belgian 
Foreign Minister, the French Secretary of Munitions, 
Premier Asquith, Sir Edward Grey and Mr. Lloyd 
George, the British Minister of Munitions. 

The three last names, especially that of Lloyd 
George, indicate one immediate purpose of this par- 
ticular conference. It has been a matter of recurrent 
discussion in England, during the past few months, 
what would be the policy of the Allies, after the war, 
regarding trade relations with Germany. The idea, 
suggested in some of these discussions, of continuing 
political and military hostility by means of financial 
and commercial hostility on return of peace is by no 
means new. There have probably been few long 
and bitter wars in history when this result has not 
been predicted as one sequel of the conflict. 

We are not aware, however, that any such predic- 
tion has ever been fulfilled. Notably in the case of 
the United States and England after the War of 
1812, and despite the embargoes previously placed 
by each nation against the trade of the other, an 
enormous increase in mutual trade occurred immedia- 
ately after the war, to the great benefit of both 
parties. Reinstatement of commercial relations be- 
tween the North and South, after the Civil War, was 
delayed only because of the financial exhaustion 
and impoverishment of the South. Even in the case 
of the Franco-Prussian War, there has lately been 
recalled the statement of an English writer that 
“French and German commercial travelers were 
- waiting on the frontiers for the moment when peace 
should be signed, and there was a great inrush for 
orders into both France and Germany, as soon as 
peace was declared.” 

The present instance differs only in this regard— 
that German aggressiveness and efficiency had been 





demonstrated in competitive foreign trade before the 
war, as they have been displayed in military opera- 
tions during the war. Germany was competing 
vigorously with England in the neutral export markets; 
even in England’s own colonies. In fact, German- 
made goods were pushed with great success in the 
English market itself. Not only so, but certain 
developments, arising from the war conditions, have 
indicated how extensively German enterprise had ob- 
tained a foothold in banking, trading, and even 
manufacturing undertakings located in England, 
France or Italy. 

Undoubtedly, knowledge of these facts has played 
an important part in arousing the present contro- 
versy. It came to a head in a bitter speech of last 
December by Walter Runciman, President of the 
British Board of Trade, who declared to Parliament 
that although, after the war, Germany ‘‘may wish 
to embark on that new economic campaign, it is for 
us to see to it, when making peace, that she does 
not raise her head.’”’ Runciman’s speech had this 
partial excuse: it was made as a retort to the German 
Finance Minister’s declaration to the Reichstag that 
there “are written in glowing letters on the columns 
of the British Empire the same words as were 
written on the walls of Belshazzar’s palace.”’ But 
this is only to say that both declarations were equally 
foolish. England’s colonial empire is hardly des- 
tined for disintegration, and the war has apparently 
foreshadowed the strengthening of the bonds be- 
tween the mother country and her colonies. But 
Runciman’s idea that German trade must be ruined 
in retaliation is even more emotional and amateurish 
than Dr. Helfferich’s Biblical prediction. It is so, 
not only because, even if the plan were conceivably 
to be successful, it would punish individuals for the 
fault of government and thereby prolong the era of 
ill-feeling, and not only because the total exclusion 
of an efficient commercial competitor would react to 
the prejudice of the consuming public of England, 
her allies and her colonies, but because it would 
strike a blow at the future of England’s own foreign 
trade. 

In 1913, for example, the last full year of peace, 
England imported £80,500 ,000 from Germany, but she 
also exported to Germany £40,695 ,000, nearly all of it 
England’s produce. The excess of imports over 
exports was much less than in the case of England’s 
trade with the United States, for instance, and con- 
formed to the usual balance of England’s trade rela- 
tions with other important producing countries. But 
if England were not to import from Germany here- 
after, she could hardly count on exporting to her, 
since retaliatory legislation would be almost inevit- 
able. That would mean theoretically the loss of 
more than $200,000,000 in England’s annual export 
trade. In the same year, 1913, France, which im- 
ported $214,000,000 of merchandise from Germany, 
also exported $174,000,000 to her. 

One may imagine the opportunity open to the 
United States, especially in a competition with Eng- 
land for financial and commercial leadership, if all 
this field of export to Germany were thrown into the 
hands of the present neutral countries. But the 
proposition itself is too absurd to expect serious con- 
sideration. There is no reason to believe that sober 
Englishmen will endorse the impulsive program set 
forth by Mr. Runciman. Indeed, a much more in- 
fluential English public man, Mr. Lloyd George, 
lately declared to the House of Commons, with an 
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unmistakable side-glance at Runciman’s proposal, 
that “we must not subordinate the civilization of 
mankind to any trade policy. When we consider 
trade, the first thing to be done is to obliterate any 
idea of revenge.”’ 

Whether this war will be followed by a series of 
joint preferential tariffs among the Allies and for 
their supposed mutual benefit, as against other 
European States, is perhaps another question. The 
enormous expense of this war, and the huge annual 
revenues which will be required after war to meet the 
annual charge imposed by the war debts, may be 
taken to foreshadow increase of duties on imports by 
belligerent countries already committed to protec- 
tion, and probably to foreshadow also England’s par- 
tial abandonment of her absolute free-trade policy. 
In England’s case this will not be done without 
resistance; it may not be done at all. 

But steps have already been taken in last autumn’s 
English budget which certainly smacked of a pro- 
tective tariff on certain articles, and our own ex- 
perience teaches how easily a tariff for revenue only 
on highly competitive articles crosses the line into 
an actual protective tariff. This, however, will not 
necessarily, or probably, be connected with a policy 
of retaliation. Even if adopted for revenue pur- 
poses only, it would undoubtedly alter past trade 
relations of many European States and might create 
for the whole world some new economic problems 
from which the United States could not wholly 
escape. But the idea of trade discrimination as a 
punishment of nations is not likely to survive the 
excited and angry controversies of the war itself. 
It is fortunate for the world’s hope of restored and 
peaceful relations between the great States of Europe 
that this is so. 








PRESIDENT WILSON ON THE RAILWAYS 
AND ON THE SHIPPING BILL. 


Mr. Wilson has addressed a letter, notably brief, 
to Representative Claude Kitchin of North Carolina, 
Democratic floor leader, to hasten action on two 
matters which seem to him of especial importance, 
these being the shipping bill and the Newlands joint 
resolution from the Senate providing for a joint 
committee to investigate the railroad problem and 
report not later than January next. He did not 
include the latter in suggested legislation because 
it seemed to him not so much legislation as laying 
“a groundwork of actual fact’ for future legisla- 
tion. 

Chairman Alexander made another labored de- 
fense of the shipping bill, before an association of 
exporters in this city, on Wednesday, without 
being able to make any substantial point for it, 
the most he could say being that it is not as bad as 
in the last session because it does not, in express 
terms, order Governmental operation, but gives 
discretionary powers to a board that can do as it 
pleases. Mr. Wilson is largely correct in saying 
that “it would seem as if the whole movement of 
our trade and industry waited on satisfactory 
solutions of our problems of transportation,” but 
his next following remark that “that is the reason 
why it seems to me that the shipping bill should be 
pressed to an early passage” is a pat example of 
non sequitur. That is a far better reason why the 
bill should be speedily consigned to oblivion and 
the country relieved of menace from it; if “our trade 
and industry,” halting and waiting for something 





definite, can be imagined desirous of the passage 
of this bill it can only be because the country would 
like the politicians to hasten and do their worst 
and get it over. Instead of striking the blow, 
relieve the country by ceasing to threaten blows. 
Mr. Wilson would, of course, reply that this bill is 
helpful, not hurtful; but that is his opinion, from 
which the business interests most concerned and 
most competent to judge dissent, and in sticking 
to his notion he shows once more how hard it is to 
get out of his mind anything which has once found 
lodgement there. 

He is correct in saying that ‘‘the railways of the 
country are becoming more and more the key to its 
successful industry,” but far less so in adding that 
“a new groundwork of fact for the necessary future 
regulation” is of capital importance. The long line 
of legislative investigations hitherto has added very 
little groundwork of knowledge and has rarely 
produced anything but delay and expenditure of 
public funds, except that the investigators have 
had an enjoyable time and in some instances have 
made occasion to be themselves investigated by 
others following their trail. We have now an Inter- 
State Commerce Commission, ostensibly to take 
care of the railroad problem and get the information 
needed for doing so; why set another body again 
interfering with it? Further, if Mr. Wilson is 
correct, as we hope, in his feeling of certainty that 
“we all want to be absolutely fair to the railroads,” 
it is not necessary to defer the fairness to next year; 
begin that now by using the knowledge already at 
hand; for example, take up the subject of payment 
to the roads for mails-carrying and act honestly 
upon it. 

Another point is pertinent: is it quite hopeless 
to seek realization of the fact that the Executive 
oath of support for the Constitution is something 
more than formal? That document commands 
the President to give information to Congress ‘‘and 
recommend to their consideration such measures 
as he shall judge necessary and expedient.”’ It does 
not limit the frequency and emphasis of the recom- 
mending and does not, in terms, forbid his writing 
bills and having them introduced; yet there can be 
no doubt of the spirit of the document as to the 
distinctness of separation of governmental depart- 
ments, and in some of Mr. Wilson’s historical 
writings of past years he pointed out how Congress 
had gradually usurped all powers and functions of 
the Government! This shipping bill is his; he 
framed it; he introduced it, as truly as if he were 
Congressman as well as President; he has been 
pushing it, even to the degree of publicly denouncing 
Senators who were opposed to it; he has been re- 
peatedly said by Washington newsgatherers to be 
“determined” that this and a few other measures 
shall be put through, and so on. It is no exagge- 
ration to say that he assumes and attempts to do 
business at both ends of Pennsylvania Avenue. 

He is not responsible for what preceded him and 
he found this bad habit of Executive interference 
and “policy” and domination already confirmed by 
too-long sufferance. To say this is only justice to 
him; yet he is responsible for taking it as he found 
it and pushing it along with all the power which 
his political relations and the unhappy war have 
combined to give him. To us it has seemed (and 
we have not hesitated to say so) that he missed an 
opportunity of great service and enduring fame by 
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not calling a halt upon this degenerative habit on 
his inauguration day and setting himself to accom- 
plish the return of right distribution of powers and 
responsibilities. Is it quite impossible for him, 
although late, to get a clearer vision and take and 
declare this stand now? 








THE PROBLEM OF HONEST NEUTRALITY. 


The evils of the war are now world-wide and men 
are bound to form judgment as to who are responsible 
for it. The final decision will be with the future, 
but we must pass judgment on known facts. Many 
wrongs have been committed by all. Europe is 
responsible for the Turks. England is responsible 
for the Crimean war, putting her money on the 
wrong horse, as Lord Salisbury said; France is re- 
sponsible for Napoleon, and both France and Ger- 
many for the Franco-Prussian war; Germany broke 
truce with Belgium, adopted the doctrine of Fred- 
erick the Great, that a nation will always interpret 
treaties as her interests demand, and has com- 
mitted herself to the policy that though an act may 
be wrong, it may be justified as necessary, and has 
set out to establish the supremacy of material force 
and her right to impose her kultur upon the world. 

The problem how to maintain a vigorous and an 
unselfish neutrality in the face of such issues is 
not an easy one. We are bound to take such 
a position as will secure all that has been gained in 
the progress of humanity, that is, all that is covered 
by international law and civil liberty. To this end 
every State is under obligation to prevent disregard 
of that law and destruction of that liberty. The 
law of nations was instituted to put an end to over- 
bearing power. From the day of Grotius, 300 years 
ago, that law has been developed, formulated, and 
come to be leaned upon by the civilized world for 
its guidance and its peace. Meanwhile, public 
opinion has centred upon a conception of liberty 
regulated by law, of which the United States is the 
chief illustration, and to which all the world is looking 
as the line of hope for its own future. 

It must be recognized that war is abnormal. 
Therefore, the neutral States have always better 
rights than belligerents; as the community has rights 
which no rioter in the street can sweep aside, or 
against which he can make individual claims, how- 
ever hot his passion or grievous his conceived wrongs. 
The community is arrayed against him until he 
ceases to be belligerent, and only then can it hearken 
to his complaint. So the neutral States are bound 
to be consistent, even though the possibility of war 
is not regarded with favor. The ancient doctrine, 
justified by Demosthenes, and re-asserted in the 
days of Elizabeth by Lord Grenville, that any one 
“providing means of destruction” or “restoring his 
sword” to an enemy becomes at once the recognized 
foe of him who contends with that enemy, has long 
since been repudiated. The modern world rests 
upon the established right of the neutral world to 
proceed with its business, to sail and to trade where 
it will, undisturbed by belligerents outside of their 
immediate territory. A strong neutral, as has been 
said, can do more for peace by firm insistance on 
the rights of the neutral world in a single case than 
by ary amount of yielding to the claims of nations 
at war. 

It is obviously the duty, therefore, of every neutral 
promptly to decide upon his course and to act accord- 
ingly. Little can be said for the neutral who will 








play the part of the jackal and wait until the great 
beasts are exhausted that it may run off with the 
prey. Only excessive timidity can give a shadow 
of justification for a neutral government to attempt 
to suppress individual opinion, or to enact for its 
own people any kind of gag law. As a government 
it is bound to reach a decision, and then to denounce 
a recognized wrong doer, or, if equal guilt seems to 
prevail, to refuse to give consideration to either 
combatant, however it may be demanded. Even 
the weakest neutral who goes on record secures 
not only his self-respect but his position in the world 
of to-day. Neutrality is a means to an end, and 
that end is the prevention of the abnormal con- 
dition created by belligerents breaking up unduly 
the normal life of the world. If it is used to cover, 
or to belittle, unrighteousness it should be repudi- 
ated. The difficulty of the American position to-day 
or up to to-day, now that the Villa pursuit has begun, 
makes it difficult for us to find an answer to this 
letter from a German diplomat to his friend in 
America which has recently found its way into 
print; he says : 

“You do not refer to the present Mexican question, 
at which I am astonished. Don’t you believe it 
would have been queer to get a protest about Belgium 
from a government which had created a most extra- 
ordinary breach of international law by at first 
not recognizing a President of a neighboring country 
with whom it seemed on good terms, then allowing 
arms to be sent to the revolutionaries in that country, 
though not to recognize them as belligerents; then 
to forbid this export of arms; then to allow it again; 
to occupy by force a port; to leave it again and to 
wind up by leaving the country in question, which 
was supposed to beriefit by all this—at least that is 
what we outsiders were told—with, I think, five 
Presidents fighting one another and ruining the 
country completely. I think the results for Mexico 
have been worse than our invasion of Belgium.” 
This is an indictment difficult to answer, though 
the cases are by no means analogous. 

It follows from this that a neutral is bound to 
create and maintain so much force as will secure 
respect for its opinions and justify its protests. As 
a party at interest in the peace of the world its 
preservation of the common rights depends on the 
performance of each neutral’s individual duty. 
Adequate preparedness precedes assertion of privilege, 
and it alone gives effect to protest. Neutral power 
in the aggregate, as well as in the individual case, 
depends on having reserve force in form for emer- 
gency. 

Genuine neutrality is bound to resist every return 
to barbarity. . Civilization has had a long struggle 
against barbarism, with frequent relapses. It is 
constantly returning to flout the modern world. 
The neutral hand of the world should be held over 
belligerents without faltering. The immunity of 
non-combatants is well established by the law of 
nations. Therefore ‘‘schrecklichkeit,’’ and aero- 
planes used for striking terror, and submarines 
attacking merchant vessels, are nothing but aggres- 
sive barbarity. War is no time for re-writing law, 
and the cry of “Huns,” and “no prisoners,” is simply 
horrible, whether from the Germans or the Russians 
or anybody else. 

A nation, therefore, that means to be honestly 
neutral has a right to thejloyal{support of_its own 
citizens. gg here , is ano groom ghere§for gdifference fof 
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opinion. There is only one kind of true neutrality. 
Before the war General Bernhardi wrote to his fellow 
leaders of Germany ‘We must rouse the people to 
@ unanimous wish for power.” Above all, neutral 
republics pre-eminently need this devotion, a unan- 
imous wish for so much power as will repress the 
aggressions of the warlike. This great fight will 
not be over when the final victory is won. Tre- 
mendous forces have been let loose. Destructive 
ideas have come to possess many people. Many 
of our American traditions need revision. We 
must foreswear all idea that effects can be had 
without adequate cause, and that either rooted 
traditions of the centuries can be swept aside out 
of hand, or that our cherished traditions of our all- 
sufficiency, of our isolation, or our duty of permanent 
escape from foreign entanglements, are sufficiently 
valid. Moral stamina is the need of the hour for 
nations no less than for individuals, and that is 
utterly absent when a strong neutral nation is tempted 
to permit the rights of its people to be trodden under 
foot in defiance of established law, and the crushing 
of the weak to occur and be continued without 
restraining protest. , 

We may well adopt the verdict of the European 
diplomatist chosen by the Carnegie Foundation to 
write the recently published volume ‘Nationalism 
and the Near East.”’ ‘When peace has again been 
established in Europe and the Balkans, and the time 
comes for civilized peoples to reconstruct their inter- 
national friendships, it will be well for the world if 
they have learnt one lesson—that national respon- 
sibilities may not be neglected with impunity in 
any region, however insignificant, or by any citizen, 
however ignorant.” 








EXTENDING GOVERNMENT OWNERSHIP OF 
BUSINESS. 

One Washington correspondent thinks he dis- 
covers a “renewed and increasing drift towards 
government ownership or interference with industry.” 
If he reads the surface indications correctly, he 
surely uses the proper word in calling this a ‘“‘drift,”’ 
and then the only counteracting force is a more 
general and more emphatically-expressed opposition 
from the country. He mentions the recent vote in 
the Senate for an armor-plate plant, and among 
other schemes lurking in the background various 
munition plants and a Government subscription to 
the entire stock of proposed land-mortgage banks 
for the “‘relief’’ of the farmers. 

The Bethlehem Steel Company has offered a very 
terse rejoinder to the Senate’s bill. The company 
has made armor for the Government during 29 years, 
it says; and it has a duty to preserve, if possible, 
an investment of over seven millions, “‘made at the 
behest of government” and valueless if government 
goes into that work. The only possible pleas for a 
government plant—that the private plants have not 
sufficient capacity and that a government plant 
would beat them on price—the company flatly 
controverts. The estimated needs of the navy for 
the next five years call for 24,000 tons a year, 
against a present capacity of 32,000 tons in the 
three private plants. Upon the question of price, 
this country is now paying $425 per ton for armor 
plate, substantially less than paid by Japan, Austria, 
England, France or Germany; England and Ger- 
many pay respectively $503 and $490 to private 
plants, and Japan (which alone has a government 








plant) pays $490. Specifications here are more 
rigid and wages are higher than in those countries; 
yet, in order to preserve its investment in plant, 
the Bethlehem Company offers to take off $30 from 
its present price of $425. Or it will go a step farther 
by allowing any well-reputed firm of public account- 
ants or the Federal Trade Commission itself to make 
an inventory of its plant and estimate the costs of 
manufacturing armor plate; then it will agree to sit 
down with the Navy Department and meet any 
figure at which the Government can produce the 
plate. Therefore the company submits that the 
proposed plan for a plant “‘is wasteful as an expendi- 
ture and unwise as a policy.” 

This rejoinder may be called interested and sel- 
fish; allow it to stand upon its own statements as 
from a biased party and then the question of general 
public policy remains. The loudest advocate of 
governmental extension, and also the most out- 
spoken Socialist, may be challenged to cite one work, 
one department, or one bureau, in which our Govern- 
ment approaches private business operations, either 
in intelligence, economy, or efficiency. Some might 
unthinkingly cite the Post Office as an example, 
but private enterprise could beat that in every 
particular and might undertake to do so, save for 
one factor: the interests of the country require the 
dissemination of intelligence (not necessarily the 
carrying of merchandise) to the boundaries of popu- 
lation at one uniform rate and this would be im- 
practicable for private enterprise. The postal work 
is not profitable, even when the railroads are robbed 
in order to make a show of profit; it is a means to 
an important end, not a self-supporting and business- 
like business. It is bunglingly done and in this it 
shares with all government work; waste, inefficiency, 
lack of system and real accounting run through the 
whole of it. This, alone, is a good, and should be 
a sufficient, reason against adding a single govern- 
ment function or plant. What is or can be done in 
Europe is not conclusive; we have to speak of govern- 
ment as it exists here. 

Mr. Hurley of the Federal Trade Commission 
has been at it again, this week, trying to paint for 
Bostonians and others the educational and helpful 
possibilities of the Commission for business. He 
repeats the tale of small corporations which do a 
small business, get no profit, are unable to find out 
their own costs and do not know where they are or 
why they are. Grant it; shall the turtle teach the 
lark to fly? Mr. Hurley and his associates have a 
“job,” and they are both natural and pardonable in 
trying to hold it by magnifying it. They would 
teach accounting and the analysis of producing 
costs. Will they get their knowledge by studying 
government work, unless to find horrible examples 
to hold up for avoidance? Will they employ experts 
for gratuitous teaching, as they have intimated? 
Can they get experts whom private business cannot 
get? Is the Government to attack success which 
has resulted in size and also nurse incompetence at 
the public expense? 








SECRETARY McADOO IN DEFENSE OF THE CHANGED 
TREASURY STATEMENT. 


An answer to the criticisms against the changed form of 
the Treasury statement inaugurated last October by Secre- 
tary of the Treasury W. G. McAdoo is made by the latter 
in a lengthy letter which he has addressed to Claude Kitchin, 
majority leader of the House. Mr. McAdoo’s letter, written 
under date of March 11 on board the U. S. steamer Ten- 
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nessee while en route to South America, where Mr. McAdoo 
is to attend the conference of the International High Com- 
mission, was made public on Monday of this week. In his 
communication to Representative Kitchin Secretary McAdoo 
undertakes to dispose of the several complaints lodged 
against the new statement, and succeeds in justifying: his 
action in including as part of the general fund of the Treasury 
the deposits made by the national banks for the retirement 
of their circulating notes; he also replies to the criticism which 
the new Treasury statement has suffered because the 
amounts to the credit of disbursing officers are no longer 
charged as money actually disbursed, but are treated as 
part of the general fund balance; and to the strictures made 
against the statement on the floor of the House because 
there is included in the general fund balance, or among the 


assets of the Treasury, ‘“‘subsidiary silver and other minor 
coin.’”’ We print what Mr. McAdoo has to say in full below: 


On Board U.S. S. Tennessee, March 11 1916. 
My Dear Mr. Kitchin:—There has been so much unfair criticism and 
partisan misrepresentation of the daily statement of the United States 
Treasury which was put into effect Oct. 1 1915 that, for the sake of truth 
and fair play, I beg to present to you the actual facts, with the hope that 


they may be inserted in the ‘‘Congressional Record’’ and published to 
the country. 


Our Republican opponents complain bitterly because I have included as 
a part of the general fund of the Treasury the deposits made by nationa 
banks for the retirement of their circulating notes. One would suppose, 
from their violent denunciations, that I am guilty of a crime because I 
have done this, and yet I have merely obeyed a law passed July 14 1890 
by a Congress controlled in both branches by the Republican Party and 
approved by a Republican Pre-ident, the late Benjamin Harrison. This 
law is mandatory. It directs the Secretary of the Treasury to do exactly 
what I have done. I have no discretion in the premises. If I have com- 
mitted a wrong, the Republican Party is responsible for it, and if there is 
virtue in my action the Republican Party is entitled to the credit of it. 


The Act of July 14 1890, approved by President Harrison, provides as 
follows: 


**That upon the pee of this Act the balances standing with the Treas- 
urer of the United States to the res tive credits of national banks for 
deposits made to redeem the circulating notes of such banks, and all de- 
posits thereafter received for like purpose, shall be covered into the Treasur 
as a miscellaneous receipt, and the Treasurer of the United States 1 
redeem from the general cash in the Treasury the circulating notes of said 
banks which may come into his possession subject to redemption; and upon 
the certificate of the Comptroller of the Currency that such notes have been 
received by him and that they have been destroyed and that no new notes 
will be issued in their place, reimbursement of their amount shall be made 
to the Treasurer, under such regulations as the Secretary of the Treasury 
may prescribe, m an appropriation hereby created, to known as 
national bank notes, redemption account; but the provisions of this Act 
shall not apply to the deposits received under section three of the Act of 
June 20 1874, req every national bank to keep in lawful money with 
the easurer of the United States a sum equal to 5% of its circulation 
to be held and used for the rede : ption of its circulating notes; and the bal- 
ance remaining of the deposits so covered shall, at the close of each month, 


be reported on the mont ly public debt statement as debt of the United 
States bearing no interest.’’ 


A distinguished Republican statesman, John Sherman, who had been 
Secretary of the Treasury himself, introduced this bill, and you will find 
in the ‘‘Congressional Record" of May 7 1890 the following statement 
made by him in support of it: 


“Mr. President, under the existing law, as Senators no doubt are all 
aware, when a national bank chooses to retire its circulation it may deposit 
an equivalent amount of lawful money, or United States notes, in the Treas- 
ury of the United States, and by the existing law those United States notes 
or other lawful money must be held in the Treasury to redeem the outstand- 
ing bank circulation as it comes in. It so neppens. on account of recent 
events which I need not recall, that the national banks are rapidly retiring 
their circulation, and the result has been that at one time there was over 
oné hundred million dollars lying idle in the to await redemption 
of national bank notes which were not presented in due course in one, two, 

or four years, and at the present time there are about sixty-five or 
seventy million dollars lying in the Treasury held to redeem outstanding 
bank notes which do not come in, thus to that extent contracting the cur- 


rency of the country unduly and with great injury. The section I propose 
as an amendment poe td prepepes to allow the money thus depos for 
onal bank notes to be paid 


the redemption of nat out, and the Treasury 
will as these bank notes come in pay them out of the funds in the Treasury 
composed of this money and other money in the Treasury. In other 
w , the effect will be to unlock about sixty-five or seventy million dol- 
lars of circulation. I suppose there can be no objection to the amendment. 

“Mr. 1: It simp y authorizes that to be paid out of the Treasury? 

‘““Mr. Sherman: Yes.’ 

I attach as Exhibit ‘‘A"’ extracts from the debate in the Senate in May 
1890 upon Senator Sherman’s measure. 

The effect of this law was to compel the Secretary of the Treasury to 
treat and actually use as a part of the available funds in his hands for the 
general purposes of the Government all moneys deposited by national 
banks for the retirement of their outstanding circulation, except the 5% 
redemption fund. 

In order to get a clear understanding of this matter, it should be stated 
that there are two national bank redemption funds: 

First, what may be called the ‘100% redemption fund,’’ which is a fund 
deposited by national banks that have failed or gone into liquidation, or 
desire to reduce their circulation. This fund is equal to the par value of 
the outstanding national bank notes to be retired; and 

Second, the “5% redemption fund,’’ which is a fund deposited by going 
national banks for the purpose of taking care of the current redemptions 
of their outstanding circulation. This fund has always been treated as a 
trust fund and is not included in the general fund balance of the Treasury. 

It is the ‘100% redemption fund” which the Act of July 14 1890 directs 
to be covered into the Treasury as a part of the miscellaneous receipts, and 
it is the identical redemption fund which every Secretary of the Treasury, 
whether Republican or Democratic, has, for the twenty-six years since the 
passage of that Act, treated as a part of the general fund of the Treasury 
except for the brief period from July 1 1913 to Sept. 30 1915, when, for 
reasons hereinafter stated, I included this fund in the liabilities on the 
hor ml statement and consequently eliminated it from the general fund 
balance. 

A Republican Secretary of the Treasury, William Windom, put this law 
into operation on July 26 1890. The following was the effect produced: 
The general fund balance on July 25 1890, excluding the gold 

reserve fund of $100,000,000, was__.--..._.__________- $83,439,678 12 
The next day, July 26 1890, the general fund balance in the 

Treasury, excluding the gold reserve fund of $100,000,000, 


WES inteasnne Shoncwapanesucecce+secccketbenineuaccd 131,357,650 69 





This magical increase was accomplished by the mere transfer of the 
national bank redemption fund, amounting to $54,388,475 75, from the 
liabilities on the ledger to the general fund balance. This amount was, 
however, decreased that day by $6,470.503 18, being, the net difference 
between the excess of total disbursements over total receipts, thus making 
the net increase in the surplus fund of the Treasury July 26 1890 over 
July 25 1890 $47,917,972 57. See daily statements of July 25 and 26 1890 
attached as Exhibits ‘‘B’’ and ‘“‘C.”’ 

Republican statesmanship achieved this extraordinary gain in the reve- 
nues of the Government ‘‘over night’ by the simple expedient of transferring 
by law a $54,388,475 75 liability into the general fund balance. This is 
the first recorded instance in the Treasury Department of what our Re- 
publican opponents have been so generous in denouncing as “financial 
legerdemain,”’ ‘‘padding figures,”’ ‘‘jugglery,’"’ &c., and those illustrious 
Republican statesmen, Benjamin Harrison, John Sherman and William 
Windom are our exemplars. 

On the first of July 1913 I transferred this national bank redemption fund 
from the general fund balance to the liabilities on the daily Treasury State- 
ment upon the advice of an alleged expert accountant whom I had employed 
to investigate the Treasurer's office and improve the daily Treasury state- 
ment. This was bad advice and my action was an error, because the law 
gives the Secretary of the Treasury no discretion in this matter. It com- 
pels him to cover the national bank redemption fund into the Treasury 
as a part of its general assets. The Government assumes the payment 
of the national bank notes for which this redemption fund is deposited, 
and charges the amount thereof as a part of the public debt, and you will 
find it regularly entered in the monthly debt statement of the Treasury. 

In order to correct this error and comply with the ‘‘Republican law”’ of 
July 1890, I retransferred this national bank redemption fund from the 
liability side of the daily Treasury statement to the general fund balance 
on the first of October 1915, where it will rem ain until the law is changed. 

It is amazing that the criticism of our Republican opponents should be 
directed at this action, which, as before stated, is forced upon the Secretary 
of the Treasury by virtue of legislation of the Republican Party. If this 
is bad financing, bad practice or bad morals, our Republican critics should 
blame the Republican Party. They are vulnerable and not we. 

Our opponents have also criticized the new form of daily Treasury state- 
ment because the amounts to tne credit of disbursing officers are no longer 
charged as money actually disbursed, but are included in the general fund 
balance, with the express sta ement, however, that the full amount to the 
credit of disbursing officers is included in such balance. To illustrate: The 
net baiance in the general fund as shown by the daily Treasury statement 
of March 10 1916 is given as follows: 


Wee ie catsdaccushigd oneuccea seco $116,092,977 98 
This statement is the literal truth and cannot be successfully attacked 
or criticized. 

To understand this matter clearly, it should be borne in mind that the 
Treasurer of the United States is, from time to time, authorized by the 
Secretary of the Treasury to credit disbursing officers of the Government 
with certain amounts against which such disbursing officers are permitted 
to draw checks upon the Treasurer. The actual moneys to cover these 
credits are in the Treasury and are not withdrawn from the Tresaury 
sometimes for many months and sometimes for many years. 

Under the law the Secretary of the Treasury controls the funds of the 
Government and the Treasurer of the United States is the banker for the 
Secretary. The new form of Treasury statement accurately reflects the 
condition of the Secretary’s account, as disclosed by the books of his 
banker, the Treasurer. The old statement was made partly from the 
viewpoint of the Treasurer of the United States as the banker of the Gov- 
ernment, and partly from the veiwpoint of the Secretary of the Treasury 
as a depositor for the Government. This led to endless confusion in the 
public mind. 

During the term of Secretary MacVeagh disbursing officers of the Gov- 
ernment deposited their balances in designated national banks or in Sub- 
Treasuries. One month before Secretary MacVeagh retired, viz., February 
1913, this practice was discontinued by him, and all balances to the credit 
of disbursing officers in the United States were transferred from the na- 
tional banks and the Sub-Treasuries to the books of the Treasurer of the 
United States at Washington, where they appear merely as book accounts. 
Checks of these disbursing officers are now drawn on the Treasurer of the 
United States instead of, as formerly, on different national bank deposi- 
taries or Assistant Treasurers of the United States. The status of these 
accounts is, therefore, materially changed. Money is no longer transferred 
from the Treasury for the credit of these disbursing officers, but the money 
remains in the custody of the Treasurer of the United States—disbursing 
officers being given merely a book credit for certain amounts against which 
they are authorized to draw. Under this new system every cent of this 
money is in the custody of the Treasurer until the checks of disbursing 
officers are paid by him. 

The amounts carried to the credit of disbursing officers on the books of 
the Treasurer do not represent an equivaient amount of obligations which 
disbursing officers are required to pay. They represent that part of the 
appropriations previously made by Congress which the heads of the differ- 
ent departments think it desirable that their disbursing officers should have 
credited to them as checking accounts for the purpose of paying obligations, 
and are simply the maximum amount which disbursing officers are author- 
ized to draw on the Treasury to pay bills of the Government. 

The laws of the United States require that no money shall be paid out 
of the Treasury except on warrants signed by the Secretary of the Treasury 
and countersigned by the Comptroller of the Treasury. It is physically 
impossible, and would greatly delay the Government's business even if 
possible, for the Secretary’s office to attempt to issue warrants for every 
disbursement, and, in order to facilitate the payment of the Government's 
bills, the Secretary, by a warrant, gives a credit to disbursing officers. This 
is purely a bookkeeping arrangement, and is necessary because of the vast- 
ness of the Government's business. 

Disbursing officers’ funds in the hands of the Treasurer of the United 
States are as much a part of the funds of the Government as is the balance 
remaining in the Treasurer’s hands subject to the check of the Secretary 
of the Treasury. As the net balance should represent the funds in the 
Treasury available for paying the current obligations of the Government, 
the amount placed on the books to the credit of disbursing officers should 
be included therein. 

Furthermore, there can be no just ground for criticism because of the 
inclusion of these credits in the general fund balance, as their exact amount 
is clearly stated in every daily statement issued by the Treasury De- 
partment. 

There are, of course, at all times checks issued by these disbursing officers 
which have not been paid, but these are a small proportion of the total 
amount placed to their credit. It is impossible to state the amount of 
these outstanding checks daily, but once a month, in “The Financial 
Statement of the United States Government,’’ formerly known as ‘‘The 
Public Debt Statement,”’ these outstanding checks, together with all other 
outstanding current obligations against the general fund balance, are 
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specifically set forth, and the balance, with these deductions, accurately 
stated. 

Our opponents argue from false premises when they try to draw conclu- 
sions that disbursing officers’ balances are mortgaged by appropriations. 
From that standpoint it would be proper to say that all the funds of the 
Government, and much more, are always mortgaged by appropriations, 
and if that be true, then there has never been a balance in the general fund 
of the Treasury. ‘The purpose of the balance is to pay current obligations; 
it is not intended to cover all the money which Congress has appropriated 
at any one time. 

Some of our opponents have criticised the Treasury statement on the 
floor of the House because there is included in the general fund balance, 
or among the assets of the Treasury, ‘‘subsidiary silver and other minor 
coin."” I am at a loss to understand the basis of such captious and foolish 
criticism. Every Republican and every Democratic Secretary of the Treas- 
ury has included subsidiary silver coin and minor coin, as well as silver bul- 
lion and fractional currency, as a part of the general fund balance in the 
‘Treasury ever since the daily Treasury statement has been issued. How 
could the Secretary do otherwise if he is to make a true statement of the 
condition of the Treasury? Subsidiary silver coin and minor coin are just 
as essential to our fiscal operations as large denominations of money and are, 
of course, an actual asset of the Treasury. Suppose, for instance, that you 
should be asked how much money you have in your pocket; that you have 
$25, of which $5 consists of silver coin of the denominations of 50, 25 and 
10-cent pieces and nickels, and the remainder currency. Would it be true 
to say that you have only $20 in your pocket because that much is io cur- 
rency, and that the subsidiary silver coin is of no value and therefore should 
not be counted? Suppose a bank excluded from its assets its subsidiary 
silver coin and minor coin—counted it as nothing. Would the bank make 
a true statement of its assets? Every bank in the United States and every 
individual with common sense counts as a part of his assets and his money 
subsidiary silver coin such as 50, 25 and 10-cent pieces and nickels, if they 
possess them, and they use such subsidiary silver coin in the payment of 
debts as well as for the purpose of making necessary exchanges. ‘The in- 
clusion of subsidiary silver coin in the Treasury statement as a part of the 
general fund balance in the Treasury is, of course, necessary if its true 
condition is to be reflected. 

Permit me to add one more observation. Our opponents are constantly 
harping on the daily net balance in the general fund of the Treasury, com- 
paring it with the condition of the Treasury under the Payne-Aldrich Act 
and magnifying the alleged deficit in the Treasury by basing their conclu- 
sions wholly upon the excess of daily or monthly disbursements over daily 
or monthly receipts. This is an utterly fallacious line of reasoning, be- 
cause the daily and monthly receipts of the Treasury as published since the 
passage of the Underwood-Simmons Tariff Act do not include the amount 
which the Government is accumulating daily in the form of corporation 
and personal income taxes, which taxes, as you know, are paid but once 
@ year, namely in June of each year. As these taxes have, in the past, 
produced approximately $7,000,000 per month, the true condition of the 
Treasury of the United States to-day should include the amount of these 
taxes earned to date but not payable until June next. For example: For 
the eight months which have elapsed from July 1 1915 to March 1 1916 
corporation and personal income taxes have accrued in favor of the Govern- 
ment amounting to approximately $56,000,000. The Treasury statement 
could very properly show that these taxes have been earned up to date and 
that they are a tangible Treasury asset, although not payable into the 
Treasury until June 1916. If this were done the apparent excess of monthly 
expenditures over monthly receipts would largely disappear. The situation 
is exactly analogous to that of a man who owns bonds upon which the in- 
terest is payable semi-annually, say on Jan. 1 and July 1 of each year. Be- 
tween the interest periods interest is accruing on his bonds and he is en- 
titled to consider the amount of such interest as a part of his available 
assets, although he does not receive the payment until the following in- 
terest period. I mention this merely for the purpose of directing your 
attention to a popular fallacy in which many people indulge, consciously 
or otherwise, when they discuss the condition of the United States Treasury 
upon the basis of the daily Treasury statement. As an actual fact, there- 
fore, the Treasury is to-day approximately $56,000,000 better off in the 
way of assets than the daily statement shows, because this represents 
approximately the amount of accrued corporation and personal income 
taxes which have been earned by the Government during the present fiscal 
year, but are not payable into the Treasury until June 1916. 

In conclusion, permit me to say that when Secretary MacVeagh turned 
the Treasury Department over to me as his successor, there was included 
in the general fund balance and as a part of the assets of the Treasury on 
March 5 1913 the sum of $22,671,628 50, which represented the total 
amount deposited in the Treasury on that date by national banks as a 
redemption fund for the retirement of their circulation. 

Faithfully yours, 
(Signed) W. G. McADOO. 

Hon. Claude Kitchin, House of Representatives, Washington, D. C. 





NEW GERMAN WAR LOAN. 

Reuter’s Amsterdam correspondent on March 25 quoted 
Dr. Karl Helfferich, Secretary of the Imperial Treasury, in 
referring to the fact that: 10,600,000,000 marks ($2,650,000,- 
000) had been subscribed to the fourth new German war loan, 


as saying further: 

The financing of the war for another half-year is assured. Germany is 
the only belligerent Power which has covered her total war expenditure by 
long term loans. That a nation of seventy millions, cut off from the outer 
world by arbitrary acts in conflict with international law, should have 
borne for twenty months the heavy burdens of the war, and should now 
again be offering more than 10,000,000,000 marks to the Fatherland, is 
proof of greatness beyond praise of words. It signifies our strength is 
unbroken, our confidence in final victory unshaken and that the German 
people stand united as one man. 








ANGLO-FRENCH LOAN CALL. 

A call for the fourth deposit of the proceeds of the Anglo- 
French loan of $500,000,000 made with the depositary 
banks on Dec. 14 1915, was issued this week by the Anglo- 
French Loan Commission. The amount called for— 
30% of the December deposit, is payable April 5. The 
banks and investment houses who acted as underwriters 
of the syndicate completed their payments on the loans on 
December 14, when the second 50% was paid in in cases 
where previous payment had not been made in full. In 








the case of the banks acting as depositaries for the payments 
made on the loans the calls were as follows : 


Nov. 15 1915, 15% of the Oct. deposits.|Jan. 4 1916, 15% of the Nov. deposits. 
* 29 1915, 30% do do * 311916, 10% do ro 

Dec. 13 1915, 15% do do Mar. 6 1916, 15% do 

Jan. 4 1916, 15% do do Jan. 4 aoeg? 15% of the Dec. écouiien. 
“ 31 1916, 10% do do ** 31 1916, 10% do do 

Mar. 6 1916, 15% do do Mar. 6 1916, 15% do do 

Nov. 29 1915, 45% of the Nov. deposits.| Apr. 5 1916, 30% do do 

Dec. 13 1915, 15% do do 


The amount involved in this week’s call is approximately 
$16,000,000, leaving a balance of $16,000,000 yet to be 
called from the depositary banks. 

The following statement with regard to the payment of 
interest on the Anglo-French bonds was issued on Wednes- 
day : 

The interest due on the $500,000,000 Anglo-French five-year 5% ex- 
ternal loan gold bonds on April 15 1916, and the interest subsequently to 
accrue, will be payable by J. P. Morgan & Co.., as fiscal agents. 

No interest will be paid upon temporary bonds, which must first be ex- 
changed for a definitive coupon or full registered bonds by the Guaranty 
Trust Co., as bond registrar, at its trust department. 

The books for the transfer of full registered bonds will be closed at the 
close of business April 8 and will be reopened on the morning of Apr. 15. 

It has been arranged by the contracting Governments that hereafter 
the fee charged upon the exchange of definitive coupon bonds for definitive 
full registered bonds and upon the exchange of definitive full registered bonds 
for definitive coupon bonds and definitive coupon or registered bonds of 
one denomination into definitive coupon or registered bonds of other de- 
nominations shall be 25 cents for each definitive full registered piece or 
definitive coupon bond issued. 








REDEMPTION OF FRENCH BONDS ISSUED 
A YEAR AGO. 


J. P. Morgan & Co. announced on March 28 that funds 
had been deposited with them to pay off to-day (the first 
inst.) the one-year 5% French Government Treasury bonds 
offered to American investors a year ago by a banking syndi- 
cate. This, in addition to the Morgan firm, included the 
National City and the First National Bank. With the ex- 
ception of the joint obligation with Great Britain, the paying 
off of the Treasury bonds will leave the French Government 
with no further bonds or notes in this country outstanding. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: pen 


Feb. 29 1916. Jan. 31 1916. June 30 1914. 
Gq and subsidiary coin— 

















I 46,279,064 46,131 124 28,948,841 
EE... Scie nceonsune 21,898,278 23,422,859 17,160,111 
SE nL cee 68,177,342 69 553,883 46,108,952 

Dominion notes.__.........-- 153,431,005 151,950,407 92,114,482 
D t with Minis’r of Finance 
or security of note circulation 6,751,846 6,777,700 6,667 568 
t in central gold reserves 10,460, 11,860,000 3,050,000 
Due from banks_.___.___...- 169,965,214 171,107,513 123,608,936 
Loans and discounts___._._... 867,092,673 867,581,016 925,681,966 
Bonds, securities, &c___..____ 142,184,988  139.541,237 102,344,120 
Call and short loans in Canada 81,949,125 $2,584,659 67,401 ,484 
Cail and short loans elsewh 
than in Canada_.___.__.-.. 139,138,651 134,248,552 137,120,167 
Other assets_._........-----.- 76,173,674 75,528,992 71,209,738 
See 8 fa es 1,715,324,518 1,710,733,959 1,575,307,413 
LIABILITIES 
$ $ $ 
Oapital authorized__........- 188,866,666 188,866. 192,866,666 
Capital subscribed __._......-- 114,660,466 114,552,566 115,434,666 
Capital paid up_-........... 114,216,719 113,989, 114,811,775 
See ae a SS caus 112°457:333  112:457:333 113.368.898 
a i i 113,528,237 111,029,572 99,138,0 
Government de ee RRR 72,340,010 88,809, 44,453,7 
Demand de yl A IR 506,500,695 507,537,892 458,067,832 
ed hy AS RE 728,242,609 714,264,4 ,650, 
Sree GN fn Cooke deus 33,795,462 32,625,837 32,426,404 
I A a es 4,910,943 3,456,204 20,096 365 
er 13,682,065 13,064,486 12,656,085 
Total, not including capital 
or reserve fund___....--- 1,473,000,021 1,470,787,571 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 


BRITISH TREASURY’S ANNOUNCEMENT CONCERN- 
ING AMERICAN SECURITIES. 

On March 24 the British Treasury announced that it was 
prepared to accept American dollar securities on loan cz 
deposit; “The Official Gazette’ contained a list of upward 
of 600 American bond issues, which would be accepted under 
this plan. The securities must be transferred to the Treasury 
for two years, and the lender will receive all dividends plus 
half of 1% annually on the par value of the shares or bonds. 
The Treasury is empowered to sell at any time such securities 
on behalf of the lenders or to take them over at the current 
price plus 24%. It is announced that the minimum 
amount of any one security that will be accepted for deposit 
is fixed at $5,000. It was further announced that approved 
securities which are lodged in America may be delivered to 
J.P. Morgan & Co., the Treasury agents in New York, and 
will draw half of 1% bonus from the date on which they are 
accepted by that firm. 
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The Dronenee circular specifically states that ‘he canned 
arrangements for the purchase of securities outright will 
continue, and ‘‘the Treasury regards purchase as the prefer- 
able alternative.’’ The transfer of securities to the Treas- 
ury under the loan provision may be made through any 
broker or banker. 

It is pointed out that the provision that securities may be 
deposited with J. P. Morgan & Co. apparently enables any 
American investor to obtain one-half of 1% annual bonus 
on his bond investment by loaning them for a period of two 
years to the British Government. Securities loaned through 
J. P. Morgan & Co. will remain in America, while securi- 
ties loaned through British channels will be held presumably 
by the British Treasury. The list of approved securities, 
published in ‘‘The Official Gazette,’’ includes virtually all the 
active high-class American bond issues. 








BANKING IN ENGLAND IN 1915. 


In a supplement to its issue of February 16 the London 
“Financial Times’ presented a review of the results in 
banking in Great Britain under war conditions. The 
record of the growth in deposits, the increase in investments 
and the other information presented is most interesting, and 
we reproduce the article herewith : 

In spite of the severe financial crisis with which the country has been, 
and remains, faced, there is no gainsaying the fact that British banking 
business in 1915 experienced great prosperity. Never before have the 
funds in the control of the banks been so large, while the net profits not 
only rose substantially above those of 1914, but in some instances went 
ahead of 1913, the year prior to the war and the one in which banking 
revenues as a whole touched high water mark. True it is that in conse- 
quence of a fresh fall in security values the surplus earnings have not been 
available for distribution among the shareholders, who have in some 
cases had to put up with reduced dividends, but it is an achievement 
most gratifying that the banks in a year of such tremendous stress should 
have been able to devote very large sums out of profits to meeting a shrink- 
age in investments without trenching to more than a small degree upon 
the margin payable to their proprietors. 


The Growth in Deposits. 

The increase in the deposits held by the banks is common to them all. 
This does not mean that the growth was equally large all over the country, 
for while the great activity prevailing in the industrial towns of the Mid- 
lands and the North must have greatly swollen the deposits held in those 
districts there were other places where either little or no growth occurred. 
However, our great joint stock banks through their size and widespread 
spheres of influence each cater for such large and varied classes of the 
community that the variations we have mentioned are not reflected in 
their total figures. In the following table we show the current and deposit 
accounts of the thirteen principal London banks as appearing at the end 
of each of the past three years : 

——Current and Deposit Accounts—— 











1913. 1914. 1915. 

Bank— £ £ £ 
Marae & Co... .. <5... .-...::- 60,805,753 67,425,433 73,342,190 
Capital and Counties___________- 39,958,096 44,477,689 45,845,139 
ee me, 91,511,991 118,173,859 130,017,379 
London City & Midland_________ 93,833,580 125,732,736 147,750,702 
London County & Westminster... 85,394,690 99,312,553 106,938,701 
London & Provincial___________- 20,246,006 21,731,260 24,362,305 
London & S. Western____.______-_ 21,062,553 22,649,085 24,216,182 
London Joint Stock._.......___-_ 37,583,237 40,600,378 43,612,138 
Rn oe ee 14,445,741 15,283,930 16,718,543 
National Provincial__......____- 67,885,422 74,916,017 81,589,600 
Peat cabs bowcdwacenccsue 43,203,673 52,125,852 54,091,219 
Union of London__.-...-.-__---- 41,259,805 45,832,802 46,080,541 
Williams Deacon’s__.....______-_ 17,188,008 13,349,551 19,855 ,853 

Total deposite__.............- 634,378,555 746,611,145 814,420,492 
Total cash in hand______________ 106,122,302 163,300,957 151,153,960 
ee EL EERE, Cg ered tee 16.72 21.87 18.55 


The total of the deposits as shown at the end of 1915—namely, £814,- 
420,000—compares with £634,378,000 at the end of 1913 and easily 
establishes a new high record. The expansion in 1915 was not so great 
as in 1914, but this is not to be regretted when the circumstances attending 
the movements are taken into account. In the early months of the war 
the Government financed its disbursements in large measure by loans 
from the Bank of England, which greatly increased bankers’ deposits 
and also the cash balances. The issue of the Four and a-Half per cent 
War Loan last year enabled the Treasury to repay the greater part of its 
floating debt to the Bank. In July £160,000,000 was repaid and Mr. 
Asquith subsequently announced that a further £104,000,000 had been 
repaid up to the beginning of November. These repayments automatically 
reduced the deposits of the banks. The situation in this respect is now 
normal, as lately the Government has not created any large credits other 
than upon Treasury bills and Exchequer bonds. Hence the banks are 
in a position to subscribe liberally to future war loans, knowing that the 
money so advanced to the Government will be quickly redisbursed and 
will flow back in the form of deposits. 


How Investments Have Increased. 

The leading part which the banks have taken in subscribing for war 
loans with funds at their own command is strikingly exemplified in the 
balance-sheets. Taking 29 English banks we find that whereas prior 
to the war their investments in Government and other stocks amounted 
to £148,000,000, representing 15.2% of their total assets, the invest- 
ments at the end of last year were nearly £340,000,000, an increase of 
about £190,000,000, and the proportion of investments to total assets 


was 28.9%. How the investments have increased each half-year is shown 
below : 

Investments. Per cent of 

£ Total Assets. 

Sek ee CO ee Bees ae 148 324,000 15.2 
TORN Re oo eee ema: Seeger 169,591,000 16.1 
CE Rs on ee OS ee ne 204,715,000 17.9 
De RNS Es OG cunues cae técocaaneaee 331,695,000 28.9 








The jellerions table shows the investment holdings individually of the 
twelve leading English banks at the end of December for the past three 
years : 





Investments 31st December 





1913. 1914. 1915. 
£ £ £ 
RE. oo cc dnkacuinnscae *11,846,000 13,098,000 25,908,000 
Capital & Counties__..........--. *5,840,000 *5,369,000 16,375,000 
RE cnc Sian deguddwccanwaae 10,456,000 16,133,000 42,585,000 
London and Provincial__......-.-- 5,058,000 5,228,000 6,570,000 
London & S. Western___....-.--. 3,492,000 4,427,000 7,094,000 
London City & Midland__._..--- 7,824,000 13,078,000 38,829,000 
London County & Westminster... 8,913,000 14,647,000 35,532,000 
London Joint Stock_._.....-.--- 6,260,000 7,024,000 12,943,000 
National Provincial_.......-..-- 12,975,000 14,361,000 33,645,000 
Des. .Siosetudewsokasebcsua 6,822,000 9,856,000 18,565,000 
2 RE ORNS NLRE SS py aeaP Repay See pap tnae 6,295 ,000 7,521,000 17,239,000 
Williams Deacon’s.............. 2,464,000 3,360,000 7,090,000 
*30th June. 


The big addition made to investment holdings has been accompanied by 
a reduction in some of the more liquid assets, but not to any very great 
extent. Taking the eleven principal banks that make up their accounts 
to 3lst December, the main items of the balance sheets as given at the 
end of each of the past three years are summarized below : 





31st December 
1913. 1914. 1915. 
£ £ £ 

a 579,968,000 686,322,000 752,344,000 
a i ies whipiig ci 38,150,000 33,677,000 41,341,000 
Cash in hand and at bank______-- 94,397,000 144,647,000 143,830,000 
Money at call and short notice... 76,671,000 59,842,000 45,882,000 
ELIE LOE DTI! EIS 79,907,000 108,780,000 241,735,000 
Discounts and advances___...._-- 371,227,000 411,999,000 360,777,000 


Cash in hand and at the Bank of England is down by less than £l,- 
000,000 from the total at the end of 1914, and compared with two years 
ago it is 4914 millions larger, the latest ratio of 18144% comparing with 
a@ pre-war average of between 16 and 17%. The drop in the items money 
at call and short notice and discounts and advances is explainable by 
one or two reasons. To a large extent the repayment of pre-war advances 
to the Stock Exchange accounts for the drop, and here it should be pointed 
out that the bookkeeping methods of the banks differ, some including 
these loans under money at call and others under advances. The manner 
in which the loans outstanding to the Stock Exchange at the outbreak 
of war have been reduced has been most satisfactory. To date the banks 
in a number of cases have been repaid 70 to 80% of the total, and in a few 
cases we believe the percentage is higher still. ‘That the drop in discounts 
and advances has been due to a policy of deliberate curtailment of facilities 
to the trading community is by no means the case. Apart from the re- 
payment of Stock Exchange loans, it is due first to a diminution in the 
number of commercial bills offering for discount, and secondly to the 
happy conditions in which many traders have found themselves of being 
able to reduce overdrafts, or pay them off, and replace them with credit 
balances. According to the experience of Lloyds Bank, this applies 
especially to the agricultural section of the community. 

Profits and Dividends. 

A study of the profits of the banks is interesting, as the results afford 
a valuable index to the general state of trade. Despite such serious 
obstacles as the shortage of and high cost of labor and transport, our 
traders and manufacturers last year were exceptionally busy, the vast 
spendings of the Government on war munitions giving rise to prosperity 
in many directions on a scale never before equaled. In the financing 
of this trade the banks have found plenty of employment for their funds 
at rates which while not onerous have been very remunerative and higher 
than those prevailing in the previous year. Further, the arrangement 
made in April last, under whica the Bank of England began selling Treas- 
ury bills of three months and upwards for any amount at pre-stated rates 
afforded bankers a splendid medium for the employment of any surplus 
funds temporarily available. Below we show the profits and dividends 
for the past two years of a dozen leading English banks : 

















pa | Net Profit. Dividend | Carry forward. 
NK. 
| 1915. 1914. |1915.|1914.| 1915. | 1914. 
£ % % £ £ 
Barclay & Co...---.- 484,300} 6891,000|c1734\d1714| 72,600) 70,600 
= i Aas pe pape: €1,259.200|e1,175.600| 18%%| 18%|107,000/104,600 
London & Provincial - 299000} £226,600} 19 | 19 | 40.300) 26,000 
London & 8. Western_| 290; rk 17 | 17 | 55.600) 72, 
Lon. Otte a Midland” 1,131,000 f1,079.100| 18 | 18 |113,600|421.300 
Lon. Co. & Westminst_| 1,103,900) 1,083,800) 18 | 21%4|161,600)160,100 
London Joint Stock... _| 543,500 3,200} 10 11 0,300) 88,800 
NOON ce 259.000| 207,500] 10 | 10 3,500| 24,500 
National Provincial___ 931,600 ‘ 16 16 96,800} 93,000 
Peres... enn ne cee 300} 543.700} 18 | 19 |293.900/225,700 
Union of Lon. & Smiths, g504.800| 9533,600| 10 11 |147,800/201, 
Williams Deacon’ s.---| ,000 : 14 14% 700 : 

















a For 6 months to 3lst December. 
c Per annum for six months en by report on ‘‘B”’ shares. 
shares for year covered by report. fter making contributions to Provi- 
dent and Insurance Funds. f ‘Atter writing down investments. g After 
making allocations to Pension Fund and Bank Premises Account. 


The Capital & Counties figures are not included, as this bank still makes 
up its accounts annually to 30th June. Barclays, which formerly did the 
same, has now come into line with the majority, and its latest results, as 
shown above, cover six months’ working to 3lst December. The general 
increase in net profit, which is struck except where otherwise notified 
before making provision for investment depreciation, is £615,400, or 
over 8%. Parr’s still adheres to its habit of writing down investments 
before showing its net profit. The amounts appropriated for deprecia- 
tion are not disclosed, but it may be taken for granted that it was some- 
thing very substantial, and that had the profit been shown before writing 
down it would be higher than 1914. The Union & Smiths makes a prac- 
tice of allocating sums to pension fund and premises fund before striking 
its net profit and here, again, it is probable that this exceptional method 
of showing its profit supplies the explanation of the published decrease 
in revenue. Changes in dividends have been few. There was an antici- 
pation at one time that the banks would reduce dividends generally, 
owing to the heavy fall in security values and the consequent need for 
writing down, but it has been possible to devote substantial sums to 
depreciation without trenching seriously upon the margin available for 
the shareholders. The question of maintaining or reducing dividends 
has been a matter this time dependent upon directorial policy rather than 
profits. The County & Westminster, which hitherto has paid the highest 
rate of all the London banks, has reduced its dividend from 21% to 18%, 
and reductions of 1% have been made by the Joint Stock, Parr’s and the 
Union & Smiths. In the last two cases present rates are 2% less than 


b For y: year to 30th py 1918, 
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those paid two years ago. Williams Deacon’s have reduced their rate 
%%, as compared with 1914 and 1%, as compared with 1913. The other 
banks included in the table above have maintained their dividends at the 
rates paid for 1914, and with the exception of Barclays and the National 
Provincial the latest dividends are up to the rates distributed for the pre- 
war year 1913. 

How Securities Have been Written Down. 

We now come to the subject of the depreciation in banks’ investment 
holdings. For a decade prior to the war the steady fall in fixed interest- 
bearing investments had taken heavy toll of banking profits. It had 
been hoped that the further liberal provision made for writing down secur- 
ity values out of the 1913 revenues would be the last the banks would have 
to make. But the war has, of course, upset all preconceived ideas regard- 
ing the standard value of money. The appended table shows the amounts 
set aside by twelve leading banks for securities depreciation and also 
appropriations for other special objects : 




















| Special alloca- 
tions other Investment reserve 
than to invest- appropriations. 
, ment reserve. 
Bank. 1915. 1914. 
Ratio Ratio 
1915. | 1914. to to 
Amount| book | Amount) book 
| value. value. 
| £ £ £ Ro 4 
Barclay & Co.......-.-- a25,000| 15,000/a250,000) 1. 500,000 48 
SI i Oia nae Se a oh , 60,000) 60,000; 410,000} --.. | 250,000) 1.54 
London & Provincial_.._| nil nil |b370,000| 5.96 | c50,000| 0.96 
London & 8S. ...| nil nil 130,000; 1.83 60,000; 1.35 
London City & Midland_| 50,000) 20,000; 642,900; 1.65 d sities 
London County & West_| ni 472,400} 1.32 | 336,600) 2.29 
London Joint Stock. ---- | nfl nil |c265,000| 2.04 |c100,000| 1.42 
pp IRE I SS ea | 40,000} 65,000} 90,000) 1.98 nil igs, 
ag Provincial- ~~... at = 447 p00 1.44 uae Gad 1.39 
Union of Lon. 4 pate. d d 250,000! 1.55 | 150,000 .19 
Deacon’s_._..- nil nii 125,000! 0.91 d Sale 

















a For h half-year. 6*Including £250,000 taken from Reserve Fund. 
a to undisclosed sum written off before striking net profit. 


Amalgamations and New Developments. 

The amalgamation policy in English banking has now been carried so 
far that there is not much scope left for its extension. Each year, however, 
sees sorne addition to the sway wielded by our great joint stock institutions. 
In 1914 we saw the absorption of the Metropolitan Bank by the London 
City & Midland and the merging of the Wilts & Dorset into Lioyds. 
Last year a union of considerable importance was that arranged between 
Barclays and the United Counties, by which the former obtains strong 
interests in the Midlands, the West Riding of Yorkshire and Liverpool. 
The plans for a complete merger of these two banks were delayed of fulfil- 
ment owing to the action of the Treasury in placing an embargo upon 
the issue of new shares by Barclays necessary to bring it about. The 
Treasury Committee, however, at the commencement of this year so far 
modified its strange action as to allow of an exchange of shares to take 
place that would permit the amalgamation to go through, though a further 
part of the scheme involving the issue of shares for cash, has to remain in 
abeyance. Minor absorptions have included the taking over by Parr’'s 
Bank of the private banking house of Thomas Barnard & Company of 
Bedford, and the amalgamation with the Manchester & Liverpool District 
Bank of the Bank of Whitehaven. Mention might also be made here of 
the extension of English banking business in France that was made jointly 
by the London & South Western and Messrs. Cox & Co. (the well-known 
army bankers.) Under the auspices of these two institutions several 
branches have been opened in French towns, and this development, which 
was called for by the war, has met a want and been doubtless rewarded 
accordingly. 


c 
d 








HOLLAND’S FINANCIAL POSITION AND ITS FOR- 
EIGN INVESTMENTS. 


Mr. Rudolph Diamant writes us: 

Some time ago there appeared in the German economic magazine ‘‘Welt 
Wirtschaft’’ an interesting article from the pen of Geheimer Ober-Finanzrat 
Hugo Hartung of Berlin, in which it was attempted to give an answer to 
the question as to what the future has in store in regard to the investment 
by the big European nations in foreign securities. Although we do not 
subscribe to all of its conclusions, the article had the merit of pointing out 
the tremendous importance for any country of possessing large amounts 
of foreign securities, all or part of which in time of stress, when the pur- 
chases of foreign goods cannot be paid for with home products, can be sold 
in the foreign markets. Hugo Hartung admitted that because Germany 
was in a position to sell large quantities of its foreign securities, it could 
for a long time protect its exchange position. He rightly remarked that 
Great Britain is in a similar position, while France, although unable to 
realize on its Russian investments, has sold large amounts of its American 
and Spanish and other securities to the countries where they originally 
came from. 

The United States has become the recipient of many of its own securi- 
ties, formerly held abroad, as a logical outcome of the circumstances set 
forth by Mr. Hartung in his excellent article. In addition we have received 
a huge sum in gold and have also subscribed to some of the loans con- 
tracted by the belligerents. 

Other neutrai countries, like Holland, Sweden and Denmark, were not 
in the same position, inasmuch as no amounts of any consequence of their 
home securities were held in the belligerent countries. The wherewithal of 
the purchases by the belligerents in the markets of these neutrals, or in 
those of their colonial possessions, had to be provided for through the 
export of gold if all other makeshifts of payment failed. It is true that 
certain amounts of the war loans of all the belligerents have found their 
way to Holland, and possibly also to other European neutrals, but in view 
of the total net balance due on the international trade account, these sub- 
scriptions, except possibly in the case of the Dutch takings of British 
treasuries, have been a mere drop in the bucket. 

It is peculiar that as an outcome of all this, these neutral countries are 
now receiving more gold than they can profitably employ in their financial 
and economic household. While the belligerents are doing their utmost 
to husband their gold supplies and to draw out from all nooks and corners 
whatever gold is not doing its duty in seeing the war through—and while 
these nations are, moreover, very reluctant to let the metal go—-we now see 
the neutral countries frown on the avalanche of gold that is making its 
way to their centres. We learn, for instance, that the Bank of Sweden has 
been relieved from its obligation to buy at coinage value any gold bullion 
offered to it. In Holland a similar plethora of gold exists. It has led in 





that country to some thoughtful reflections on the part of financial writers, 
who express the fear of an impending money crisis from sheer abundance of 
idle capital. It must be remembered that Holland, under normal condi- 
tions, invests large amounts of its surplus capital in foreign securities. 
Not only that there has practically come an end to this process of investing 
in foreign securities, owing to the European war, but the Dutch, ever since 
the war broke out—and even some years previous to that calamity—have 
divested themselves of large amounts of American stocks and bonds, in 
many cases at prices high enough to enable them to recoup themselves 
for some of the grievous losses suffered on the ‘‘Yankee account”’ in recent 
years. This fact, together with the influx of huge profits derived by certain 
neutral trade, especially shipping, has created that abundance of idle capi- 
tal, above referred to. This situation has further been accentuated by a 
feeling of uncertainty in regard to the use of this capital as a basis for new 
industrial enterprises, owing to the absolute dislocation of normal inter- 
national trade and the sudden shifts to which it may be subject upon the 
conclusion of the war. 

It is interesting to see that the Dutch are now counselled by some writers 
to return to their time-honored policy of investing in good foreign securi- 
ties, in order to counteract thereby not only the gold imports but at the 
same time fortify and further consolidate the position of Dutch trade in 
foreign countries. 

It is in this connection worth while to give here a few data in regard to 
the investments already made in the past by Dutch capitalists, in foreign 
enterprises, for we believe that this subject deserves the thought of the 
American people at this important juncture in the history of the develop- 
ment of this country. We will confine ourselves to a summary only, and 
compile our information from a record of Amsterdam Stock Exchange 
quotations published by the firms of Arnold Gilissen of Rotterdam and 
Gilissen & Co. of Amsterdam and The Hague. 

Number of Government Securities Listed on the Amsterdam Stock Exchange.— 
Belgium, 2; Bosnia, 3; Bulgaria, 4; Denmark, 3; Germany, 7; Finland, 1; 
France, 1; Hungary, 8; Italy, 2; Norway, 1; Austria, 8; Portugal, 5; Rou- 
mania, 9; Russia, 53; Serbia, 1; Spain, 3; Turkey, 8; Sweden, 3; Switzerland, 
1; Egypt, 2; Siberia, 1; China, 4; Japan, 6; Cuba, 2; Louisiana, 1; Mexico,’'8; 
Argentina, 3; Brazil, 25; Chile, 3; Colombia, 1; Santo Domingo, 1; Niea- 
ragua, 1; Uruguay, 2; Venezuela, 1. 

Number of Municipal Bonds Listed.—Sofia, 1; Copenhagen, 2; Munich, 2; 
Budapest, 2; Christiana, 1; Lemberg, 1; Vienna, 2; Baku, 1; Charkow, 1; 
Moscow, 3; Gothenburg, 3; Stockholm, 3; Nagoya, Japan, 1; New York, 3; 
Buenos Aires, 2; Rosario, 1; Bello Horizonte, 1; Para, 1; Porto Allegre, 1. 

Number of Foreign Banks of which Securities are Listed.—Argentina, 1; 
Germany (including stock of Deutsche Reichsbank), 4; Belgium, 2; Den- 
mark, 1; Austria-Hungary, 1; Russia, 1; South Africa, 1. 

Number of Mortgage and Rural Credit Banks, &c.—Argentina, 2; Mexico, 3; 
Austria-Hungary, 14; Sweden, 2; South America, 2; Egypt, 2; Finland, 2; 
Germany, 2; Norway, 2; Russia, 2; Switzerland, 1; United States, 2. 

The foregoing figures indicate the number of institutions of which one 
or more than one security is listed on the Amsterdam Exchange. As it is, 
of some of these institutions several issues of securities are officially quoted, 
the total of all listed securities of foreign mortgage banks being forty-seven. 
One of the American companies whose bonds are listed is the Mortgage 
Bond Co. of New York. In addition, there are listed on the Amsterdam 
Exchange about 50 securities of 24 Holland mortgage banks, whose ex- 
clusive sphere of activity is in foreign countries, about a dozen of these 
banks, doing an extensive business in our Middle Western and Western 
States, and others operating in Canada, South America, Asia and elsewhere. 
The amount placed on mortgage in this country by these Dutch mortgage 
banks is in the neighborhood of 100,000,000 guilders. There are afso 
listed on the Amsterdam Exchange the securities of a number of other 
Dutch financial and industrial companies, whose operations verily reach 
out to all parts of the globe. 

Number of Industrial Companies.—United States, 21; Germany, 3; Great 
Britain, 1; Belgium, 1; Cuba, 1; Canada, 2; Brazil, 1; Austria, 1. Of the 21 
American industrial companies, more than 30 different securities are listed, 
among which may be named: American Beet Sugar Co., common and 
preferred; American Can Co., common and preferred; American Car & 
Foundry Co., common and preferred; American Hide & Leather Co., 
preferred (a recent effort to introduce the common stock of this company 
was Officially discountenanced); Bethlehem Steel Corporation, common 
and refunding bonds; Chicago Lumber & Coal Co., common; Emerson- 
Brantingham Co., preferred; Gulf States Steel Co. stocks; International 
Steam Pump Co. bonds; Phoenix Lumber Co., preferred and bonds; 
Standard Milling Co., common and preferred; Studebaker Corporation, 
common; Underwood Typewriter Co., preferred; United Cigar Manu- 
facturers, common, and United States Steel Corporation, stock and bonds. 

Number of Public Utility Companies.—United States, 14; Cuba, 2; Great 
Britain, 1; Mexico, 2; Venezuela, 1. The American public utility securities 
listed on the Amsterdam Exchange, numbering 19, include the several 
issues of the American Telephone & Telegraph Co. and also one or more 
securities of the American Water Works & Electric Co., Cities Service 
Co., further bonds of the Kansas City Railway & Light Co., Electric Bond 
& Share Co., Keystone Telephone Co. (Philadelphia), Middle West Utili- 
ties Co., Mississippi River Power Co., New York Telephone Co., &c. 

Number of Mining Companies.—United States, 8, including stocks of 
American Smelting & Refining Co., American Smelters Securities Co., 
Pittsburgh Coal Co., Anaconda Copper Co., Consolidation Coal Co. First 
and Refunding, Sunday Creek Coal Co. 5s, United Copper Co. (of Heinze 
fame) common; South Africa (diamond), 2; Australia (copper), 2; Bel- 
gium, 1; China (coal), 1. 

Number of Petroleum Companies.—United States, 3, including California 
Petroleum Co., preferred; Russia, 6; Germany, 1: Rumania, 3. 

Rubber Companies.—Mexico, 1. 

Steamship Companies.—United States (International Mercantile Marine 
Co.), 1; Austria-Hungary, 1. 

Number of Miscellaneous Companies.—United States, 14; Egypt, 1; South 
Africa, 2; Belgium, 1; Cuba, 1; Brazil, 1; Austria-Hungary, 4; Peru, 1. 
The securities of the 14 American companies include those of the Associated 
Merchants’ Co., Bush Terminal Co., May Department Stores, Sears, Roe- 
buck & Co., Stern Brothers, Sulzberger & Sons, Swift & Co., Pacific Coast 
Co. and United Dry Goods Co. 

Number of Street Railways.—United States, 2; Great Britain, 2; Mexico, 1; 
Philippines, 1; Cuba, 1. 

Railroads—Number of Issues.—Brazil, 4; Colombia, 1; Costa Rica, 1; 
Venezuela, 1; Germany, 1; Argentina, 1; Hungary, 1; Italy, 5; Austria, 8; 
Portugal. 2; Russia, 35; Turkey, 1; Africa, 1; United States, 160; Mexico, 9; 
Cuba, 2; Philippines, 1; Canada, 12. 

We will not at this time enumerate the 160 issues of stocks and bonds 
of American railroad companies which are listed in Amsterdam. There 
are indeed few representative securities which are not listed on the Am 
sterdam Exchange, and although in some of them dealings are far and 
few between, in a great many of them active trading takes place. 

How, up to the outbreak of the European war, the number of American 
securities listed on the Amsterdam Exchange has increased, will be seen 
from the following table: 
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Dec. 31—1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 


United States— No. No. No. No. No. No. No. No. No. 
State bonds___ _- 1 1 1 i 1 1 1 1 1 
Municipal bonds. -- aoe! ees ae 1 2 2 2 3 

‘Mortgage bonds. —_ 1 1 1 2 2 2 2 2 2 
Industrial stocks-— 6 7 8 15 18 20 21 23 24 
Industrial bonds_ z 4 4 5 6 6 i 8 8 
Public utility bds. 5 5 5 7 7 8 12 15 19 
Mining stocks and 

ee ash 3 4 5 7 7 8 8 9 9 
Steamship bonds. 3 3 3 3 3 3 3 3 3 
Miscel. securities 6 6 6 rs 8 il 14 14 14 
Railroad stocks.. 48 48 49 49 50 50 50 50 50 
Railroad bonds.. 93 94 96 101 105 109 109 109 £110 
Street railways__ 1 1 1 1 2 2 2 3 3 

RR. is idk adie 169 174 179 198 210 222 231 239 246 


It will be seen from this comparative summary that the introduction 
of our railroad securities in the Dutch market has practically come to a 
standstill in recent years. A discussion of this phenomenon we will have 
to forego at present. The general causes are, moreover, well known. 

This contribution was intended to serve no other purpose than to dem- 
onstrate the fact that Dutch capital has been invested in a great number of 
countries, scattered all over the world. This investment policy has ma- 
terially enlarged the scope of vision of the Dutch nation. It has given it a 
daily press devoting considerable space and intelligent discussion to the 
affairs of the large number of home and foreign companies whose varied 
businesses are conducted in almost every civilized country of the world. 
The financial press of Holland is also very ably managed, its treatment of 
current affairs standing on a high plane. 

It is in respect of this investment policy in foreign securities that this 
country has not yet fully made a beginning. But if the signs do not belie 
us, we are about to make an important step forward in this direction. 
Granting the fact that certain economic considerations have militated 
against such investment policy of the United States in the past, it must be 
plain that just now some of these factors have been eliminated, and surely, 
if little Holland made that splendid record in regard to foreign investments, 
as indicated in this review, there is no telling what this country will ac- 
complish when it seriously embarks upon a broader investment policy 
than the one hitherto adhered to. 








DEVELOPMENTS IN THE MEXICAN SITUATION. 


At a conference of Republicans of the Senate on March 26 
held for the purpose of considering the advisability of action 
on a resolution providing for the strengthening of the Amer- 
ican forces in Mexico and on the border, it was decided to 
withhold action for the present. While some of those in 
the conference considered that the need existed for a more 
adequate force the majority is understood to have disap- 
proved of any hasty procedure which might embarrass the 
Government. A statement issued at the conclusion of the 
conference by Senator Gallinger, the Republican leader, 
said : 

Republican Senators fully recognize that the duty of dealing with the 
present Mexican crisis rests with the President and they have not at any 
time had any purpose of interfering with the Executive or any department 
of the Government in that matter, but they have been and are now very 
solicitous that the military expedition in Mexico shall be adequately pro- 
tected and if necessary reinforced and that the border line shali be pro- 
vided with forces sufficient to prevent raids, similar to the one that occurred 
at Columbus. 

While realizing that their information may not be fully complete they 
believe that upon the information which they do have all available regulars 
should be sent to the border, to be reinforced by detachments from the 
National Guard if circumstances demand it. Not only should Villa and 
his murderous band be captured and punished, but the lives and property 
of United States citizens on both sides of the border should be fully pro- 
ected, a thing which has not heretofore been done by our government. 

On March 25 General Pershing was said to have indicated 


that he needed no more troops at the front. 





A bill appropriating $8,611,502 to pay the expenses of 
the punitive expedition to Mexico and the recruiting of the 
army up to fullstrength was passed by the House and Senate 
on March 28. The bill passed the House by a vote of 373to 
1, the one dissenting vote being cast by Meyer London of 
New York, Socialist. The vote in the Senate was unanimous. 
The bill provides for twenty-four aeroplanes, only eight of which 
are to be obtained at once. It also makes provision for the 
purchase for emergency use in Mexico of 112 high powered 
motor trucks, 5,000 horses for cavalry, 2,500 for artillery, 
450 infantry horses and other equipment. 


One of the resolutions before the Senate was introduced 
by Senator Sherman and calls for 50,000 volunteers to serve 
in Mexico; similar measures have been offered by Senators 
McCumber and Cummins. 








PRESIDENT WILSON WARNS AGAINST FALSE RU- 
MORS CONCERNING MEXICAN EXPEDITION. 

The circulation of reports intended to create friction be- 
tween the United States and the Mexican Government has 
eaused the issuance by President Wilson of a statement 
warning the people of this country against these rumors ‘“‘of 
the most sensational and disturbing sort, which are wholly 
unjustified by the facts.’”” The President in his statement 


points out that the expedition to Mexico ‘‘is simply a neces- 
sary punitive measure aimed solely at the elimination of the 
and it is the 


marauders who raided Columbus * * * 


purpose of our commanders to co-operate in every possible 
way with the forces of General Carranza in removing this 
cause of irritation to both Governments and retire from 
Mexican territory so soon as that object is accomplished.”’ 


The statement was issued on March 25 and is as follows: 

As has already been announced, the expedition into Mexico was ordered 
under an agreement with the de facto Government of Mexico for the single 
purpose of taking the bandit Villa, whose forces had actually invaded the 
territory of the United States, and is in no sense intended as an invasion 
of that republic or as an infringement of its sovereignty. 

I have therefore asked the several news services to be good enough to as- 
sist the Administration in keeping this view of the expedition constantly be- 
fore both the people of this country and the distressed and sensitive people 
of Mexico, who are very susceptible indeed to impressions received from the 
American press not only, but also very ready to believe that those impres- 
sions proceed from the views and objects of our Government itself. 

Such conclusions, it must be said, are not unnatural, because the main, if 
not the only, source of information for the people on both sides of the bor- 
der, is the public press of the United States. 

In order to avoid the creation of erroneous and dangerous impressions 
in this way I have called upon the several news agencies to use the utmost 
care not to give news stories regarding this expedition the color of war, to 
withhold stories of troop movements and military preparations which might 
be given that interpretation, and to refrain from publishing unverified 
rumors of unrest in Mexico. 

I feel that it is most desirable to impress upon both our own people and 
the people of Mexico the fact that the expedition is simply a necessary puni- 
tive measure, aimed solely at the elimination of the marauders who raided 
Columbus, and who infest an unprotected district near the border which 
they use as a base in making attacks upon the lives and property of our 
citizens within our own territory. 

It is the purpose of our commanders to co-operate in every possible way 
with the forces of Gen. Carranza in removing this cause of irritation to 
both Governments and to retire from Mexican territory so soon as that 
object is accomplished. 

It is my duty to warn the people of the United States that there are per- 
sons along the border who are actively engaged in originating and giving as 
wide currency as they can to rumors of the most sensational and disturbing 
sort, which are wholly unjustified by the facts. 

The object of this traffic in falsehood is obvious. It is to create intol- 
erable friction between the Government of the United States and the de 
facto Government of Mexico for the purpose of bringing about invervention 
in the interest of certain American owners of Mexian properties. 

This object cannot be attained so long as sane and honorable men are in 
control of this Government, but very serious conditions may be created, 
unnecessary bloodshed may result and the relations between the two re- 
publics may be very much embarrassed. 

The people of the United States should know the sinister and unscrupu- 
lous influences that are afoot and should be on their guard against crediting 
any story coming from the border; and those who disseminate the news 
should make it a matter of patriotism and of conscience to test the source 
and authenticity of every report they receive from that quarter. 

WOODROW WILSON. 








PROPOSED PROTOCOL BETWEEN 
AND MEXICO. 


The drafting of a protocol, under which the American and 
Mexican troops may co-operate in the pursuit of Francisco 
Villa and his followers without danger of misunderstanding 
was proposed to the United States by the de facto Govern- 
ment of Mexico on March 20th. The proposal, made to 
Acting Secretary of State Frank L. Polk by Eliseo Arredondo, 
the Mexican Ambassador, is said to result directly from the 
request of the United States for permission to use the Mexican 
Northern Railway between El Paso and Casas Grandes for 
the shipment of supplies to the American expeditionary 
forces. The terms of the convention, it was stated, would 
be designed to meet all questions which may arise in the 
future, setting forth the rights of the American expeditionary 
forces now in pursuit of the bandit chieftain and the nature 
of the co-operation expected from the troops of the Car- 
ranza Government. It was further stated that while the 
convention would provide for all matters, such as the use 
of Mexican railroads by American troops, the specific re- 
quest for permission to ship supplies from El Paso would be 
disposedjof separately. On March 21 at a further conference 
between Acting Secretary Polk and Ambassador Arredondo 
an agreement was reached on the essential features of the 
proposed protocol and President Wilson and his Cabinet on 
the same day accepted the proposal. A draft of the protocol 
was perfected on the 22nd, and immediately forwarded to 
Gen. Carranza for approval. 


In its main points the protocol, it is stated, provides for: 


Co-operation in the capture of Villa, a common enemy and extirmination 
of his band. 


A reciprocal agreement by which either government may send troops 


across the other’s border in pursuit of bandits that cross the border, commit 
depredations and return. 


Common use of the railways of both countries for movement of supplies 
to troops so engaged. 


In addition the agreement is said tosetforth the plan of co- 
operative action in the present campaign against Villa, the 
limit that should be placed on the size of the expeditionary 
force, the district in whihe the operations are to be confined 
and the approximate length of time the American forces 
should remain in Mexico. Both the acting Secretary and 
the Ambassador stated that it might be possible to dispose 
of the request of the United States for use of the Mexican 
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gotiations for the use of the railroad are being conducted 
direct with Carranza by Special Agent Rodgers at Queretaro. 
It is understood that many of the provisions entered into 
between the two countries in 1882 regarding the pursuit 
of outlaw Indian banks are included in the proposed 
protocol. The United States is asked to agree not to occupy 
any town, village or camp and not to penetrate Mexican 
territory further than may be necessary for actual pursuit 
of Villa. The agreement of 1882, which was signed by 
Secretary Frelinghuysen during the administration of Presi- 
dent Arthur, and by Matias Romero during the adminis- 
tration of President Gonzales, limited expeditionary forces 
to unpopulated regions near the frontier for the purpose 
of pursuit of savage Indians. It is believed that in the 
present case the word bandits is substituted for Indians 
and that the former agreement, with certain other amend- 
ments, is the basis of the new protocol. 

Gen. Carranza on March 24 was said to have agreed to 
the main features of the proposed protocol but to have sug- 
gested a few changes in the draft. Following the renewal of 
the request of the State Department for permission to use 
the Mexican Northern Ry. in the pursuit of Villa, Gen. Car- 
ranza on March 29 granted the request. The advices an- 
nouncing the decision were received at Washington from 
John L. Rodgers, Special Agent of the United States at 
Queretaro, who stated that the head of the de facto Govern- 
ment agreed to the commercial use of the line. It was stated 
that although the army would proceed to usetherailroad on 
a commercial basis, the State Department would negotiate 
further with Carranza to bring about a more complete un- 
derstanding as to just what he has agreed to. On the 29th 
Secretary Baker of the War Department issued the following 
statement: 

We have directed Genera! Funston to tender for railroad shipment car- 
goes of supplies, either directly to our military men or to civilians in Mexico. 
This does not involve any tender of munitions for such railroad transporta- 


tion, nor does it involve the use of American military guards on any Mexi- 
can trains. 


Aside from the railroad problem, details of the protocol 
suggested by General Carranza remain to be worked out 
through diplomatic channels. State Department officials 
indicate, however, that there is no reason for haste and it is 
stated that the formal agreement may not be completed 
until the expedition has accomplished its purpose and re- 
turned. It will serve, however, as the legal basis for the 
adjustment of all claims arising out of the use of American 
troops to pursue Villa. In Mexico the agreement is under- 
stood to have another object. General Carranza is said to 
desire its perfection as a definite and binding understanding | &° 
with the United States, which he can show to his people 
in support of his statement that no sovereign right of his 
country has been surrendered or violated. 


A circular sent by telegraph to all Governors of States and 
Territories in Mexico, advising them of the details of the 
arrangements entered into between the American and Mexican 
Governments with regard to the crossing of the frontier line 
by troops of the respective republics was made public at 
Mexico City on March 20 by Senor Acuna, Minister of the 


Interior. The message is as follows : 

After having transmitted to the Government which is under your worthy 
charge the note sent by the Government of the United States to the Gov- 
ernment of Mexico, through Mr. Silliman on March 12, and likewise the 
answer given by the Citizen First Chief accepting the proposal for the pur- 
suit of the bandits growing out of the Columbus, N. M., incident, the 
Citizen First Chief charges me to bring to your knowledge, as I have the 
honor hereby to do, the terms of the agreement celebrated in the name of 
their respective Governments by Citizen Matias Romero, Envoy Extra- 
ordinary and Minister Plenipotentiary of the Mexican Government, and 
Frederick Frelinghuysen, former Secretary of State for the United States 
of America, authorizing the reciprocal passage of the boundary line by 
troops of their respective Governments in pursuit of savage Indians, and 
also Article 21, of the treaty of peace and friendship signed on Feb. 2 1848, 
which is still in force. These facts are communicated to you that you may 
have full knowledge of the notes which have passed between the two Govern- 
ments, in the remote event of a rupture of relations. . 

The terms of the agreement are as follows: 

Article 1.—It is agreed that regular Federal troops of the two republics 
may reciprocally pass the boundary line when they do so in pursuit of a 
party of savage Indians, in accordance with the conditions expressed in 
the following articles : 

Article 2.—The reciprocal passage referred to in Article 1 can only be 
made in desert and unpopulated portions of the boundarylines. For the 
purpose of this agreement desert and unpopulated sections will include 
all those points at least two leagues distant from any camp or town of 
either country. 

Article 3.—The passage of troops from one to the other country cannot 
take place from Capitan Leal, on the Mexican side of the Rio Grande, a 
point twenty-two Mexican leagues, or fifty-two English miles, up the 
river from Piedras Negras, to the mouth of the Rio Grande. 

Article 4.—The pursuing force will retire to its own country as soon as it 
has defeated the pursued force or loses its track. In no case will the forces 
of either country establish themselves in foreign territory for a longer time 
than is necessary for the pursuit of the party whom they follow. 





—— | 
Article 5.—The Chief of the force crossing the boundary line in pursuit 

of Indians must, before crossing the frontier, advise, if possible, the military 

chief or the immediate authority of the country whose territory he enters. 

Article 6.—Abuses committed by forces which pass into territory of the 
other nationality will be punished according to the gravity of their offense 
and in accordance with the laws of the country to which the forces belong 
as if committed on their own soil, their Government being obliged to retire 
them to the frontier. 

Article 7.—[Missing.] 

Article 8.—This convention will remain in force for two years, but may 
be terminated by either Government by the giving of notice four months in 
advance. 

Article 9.—As the Senate of Mexico has authorized the President of this 
Republic, in conformity with Paragraph 2, Letter B, Section 3, Article 72, 
of the Reformed Constitution of November 6 1874, to permit the passage 
of Mexican troops to the United States and of troops of the United States 
to Mexico, and as the Constitution of the United States gives its President 
the right to order such passage without consent of the Senate, this agree- 
ment does not need ratification by the Seante of either country and will 
take effect twenty days after this date. In testimony whereof we sign this 


memorandum. 
MATIAS ROMERO, 
FREDERICK FRELINGHUYSEN. 

Article 21 of the treaty of peace between Mexico and the United States is 
as follows : 

If unfortunately at some future time there should arise a point of discord 
between the Governments of the two republics, either over any clause of 
this treaty or any political or commercial matter, these same Govern- 
ments promise to try in the most sincere manner to arrange such difficulties 
as may present themselves and to conserve the state of peace and amity now 
existing between the two countries by all proper means and, ifaccord does 
not come by these means, not to begin reprisals, aggressions, or hostilities 
of any kind until they have considered the question in a spirit of neighbor- 
liness or agreed to name an arbitration commission composed of citizens of 
each Government or of another friendly nation. 

Reiterating distinguished consideration. 

JESUS ACUNA, 
Minister of the Interior. 


TRAINMEN’S DEMANDS FOR AN EIGHT-HOUR DAY. 


The demands of the 400,000 train-service employees of 
the railroads of the country for an eight-hour day and time- 
and-a-half for overtime were presented simultaneously to all 
the railroads on March 30. The roads have been given 
until April 29 to answer the demands. The Conference 
Committee of Managers, Eastern Territory, Elisha Lee, 
Chairman, issued a statement on Thursday stating that ‘‘the 
railroads make no counter-proposals to their employees. 
What the railroads ask for isan open door. In such a funda- 
mental reconstruction of the wage basis as is proposed by 
the employees the railroads insist they have the right to 
demand a frank discussion as to the rules and regulations 
interwoven in the present wage structure.” We give Mr. 
Lee’s statement herewith: 


The railroads, in response to the demand of the train service employees 

for a radical change in their wage schedule, have made this answer: 
a resent standards of rates and working conditions have been very 
—_- ed by mediation and arbitration, and this com = ag~4 feels that they 
‘adequate and even li to the employees. T company has no 
ire to change either the existing rates of onal, or the working rules, nor 

“ > reduce the earning possibilities of the ployees under their 

rules; but inasmuch as your pro contemplate fundamen changes 
in operating methods an preatioss on which the schedules have been built 
up, this company hereby gives notice in conformity with the schedules 
now in effect that in connection with and as a part of the consideration 
and dis tion of your proposals there shall be open for consideration and 
—— ion those ~~-_ ~ in the schedules or practices thereunder gov- 
compensatio e classes of service ected by your proposals 
or those in conflict with the following principles as they apply to such 


classes: 
**(a) No double compensation for the same time or service 


**(b) The same classifications for the pecpenss of compensation to be 
applied to all members of a train and 


‘(c) Two or more differently paid classes of Sarvioe performed in the same 
day or trip to be paid proportionate rates according to the cay of service 
with not less than a minimum day for the combined service 

The employees emphatically inform the railroads that the only propo- 
sitions they will discuss are those they have presented. They close the 
door on any real discussion by this statement made to every railroad in the 
country: 

“In submitting this proposition we desire that it be understood that all 
rates, rules and conditions in our agreements not ically affected by 
these proposed amendments shall remain unchanged. 

Also, in the last article of their proposals the men reserve the right to 
accept any part of any settlement that appears to them advantageous, 
or reject any portion that does not so appear to them, and also to combine 
new rates with old conditions or old rates with new conditions—that is, 
the cream off both crocks. 

The railroads make no counter-proposals to their employees. Wha 
the railroads ask for isan open door. In such a fundamental reconstructiop 
of the wage basis as is proposed by the employees the railroads insist the ¥ 
have the right to demand a frank discussion as to the rules and regulations 
interwoven in the present wage structure. - 

Many rules and regulations that are fair and equitable on the present 
basis of pay manifestly would be unfair and inequitable on any other basis 
of pay. A full and fair discussion of these interwoven rules and regulations, 
as affected by the radical change in rates demanded by the employees, is 
what the railroads ask in the letter they have to-day addressed to the 
brotherhood officials. 











The statement setting out the demands of the trainmen 
says that nothing in the settlement that may be reached ‘“‘is 
to be construed to deprive the employees on any railroad 
from retaining their present rules and accepting any rates 
that may be agreed upon or retaining their present rates and 
accepting any rules that may be agreed upon. The demands 
are outlined as follows: 


Article 1. (a) In all road service, 100 miles or less, eight hours or less 
will constitute a day, except in passenger service. Miles in excess of 100 
will be paid for at the same rate per mile. 
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(b) On runs of 100 miles or less overtime will begin at the expiration of 
eight hours. 

(c) On runs of over 100 miles, overtime will begin when the time on 
duty exceeds the miles run divided by 124 miles per hour. 

(d) All overtime to be computed on the minute basis and paid for at 
time and one-half time the pro rata rate. 

(e) No one shall receive less for eight hours, or 100 miles, than they now 
receive for a minimum day or 100 miles for the class of engine used or for 
service performed. 

(f) Time will be computed continuously from the time required for duty 
until released from duty and responsibility at end of day or run. 

Article 2.—(a) Eight hours or less will constitute a day in all yard and 
switching service. The minimum day's pay for eight-hour yards shall not 
be less than the present day’s pay for ten-hour yards. Provided, that in 
yards having a minimum day of more than ten hours, the present day's pay 
as in effect Jan. 1 1916 will be continued with the eight-hour day. 

(b) Time to be computed continuously from time required for duty 
until released from duty and responsibility at end of day orrun. All over 
eight hours within any twenty-four-hour period to be computed and paid 
for at the rate of time and one-half time. 

(c) All overtime to be computed on the minute basis. 

Article 3.—(a) Eight hours or less at present ten hours pay will constitute 
a day's work in hositling service. 

(b) Time to be computed continuously from time required for duty 
until released from duty and responsibility at end of day or run. All over 
eight hours within any twenty-four-hour period to be computed and paid 
for at the rate of time and one-half time. 

(c) All overtime to be computed on the minute basis. 

Article 4.—Any rates of pay, including mileage or arbitrary differentials 
that are higher, or any rules or conditions of employment contained in 
individual schedules in effect Jan. 1 1916, that are more favorable to the 
employees, shall not be modified or affected by any settlement reached in 
connection with these proposals. The general committee representing the 
employees on each railroad will determine which is preferable and advise 
the officers of their company. 

Nothing in the settlement that may be reached in the above submitted 
articles is to be construed to deprive the employees on any railroad from 
retaining their present rules and accepting any rates that may be agreed 
upon or retaining their present rates and accepting any rules that may 
be agreed upon. 3 

The following letter was presented with the above demands: 

This is to advise that employees employed on the railroad have 
instructed the authorized committees of the Brotherhood of Locomotive 
Engineers, the Brotherhood of Locomotive Firemen and Enginemen, the 
Order of Railway Conductors and the Brotherhood of Railroad Trainmen 
to present to you the attached proposition as a revision of the schedules 
now in force and effect on our line governing employees in the classes 
of service indicated therein. 

In accordance with the terms of our present agreements, kindly accept 
this as the official notice of our desire to revise to the extent named our 
present schedules or agreements. 

We request that you join with other railway managements in the United 
States and enter into a collective movement for the purpose of handling this 
proposition at one and the same time through a joint committee representing 
all railroads concerned, and we are instructed to advise you that the organi- 
zations stand ready to do likewise. 

This proposition is being presented to other roads in the territory on the 
same date this request is made upon your line, and it is desired that answer 
to our proposal be made in writing to the undersigned committee on or 
before April 29 1916. 

In submitting this proposition we desire that it be understood that all 
rates, rules and conditions in our agreements not specifically affected by 

* these proposed amendments shall remain unchanged, subject to changes in 
thefuture by negotiating with proper officials and committees, as has been 
the case in the past. 

It is our request that all lines or divisions of railway operated or controlled 
by the -.---- Railroad shall be included in these negotiations and that any 
agreement reached shall apply alike to all such lines of railway. 

It is to be understood that any settlement of these questions that may be 
agreed upon by this co-operative movement will not become effective on 
roads where agreements, or arbitration awards exist until the expiration 
of the period named therein. 


The drawing up of the demands of the trainmen was a... 
fected at a meeting in this city on Wednesday of the thirty 
Chairmen of the division adjustment boards of the unions 
eoncerned, who arrived here on Tuesday. The organiza- 
tions back of the demands are the Brotherhood of Locomotive 
Engineers, the Order of Railway Conductors, the Brother- 
hood of Locomotive Firemen & Enginemen and the Brother- 
hood of Railroad Trainmen. The American Federation of 
Labor, with its 2,000,000 members, is said to be preparing 
to support the demands of the railroad men, whose organi- 
zations are not affiliated with the Federation. President 
Samuel Gompers of the Federation has issued an appeal to 
all labor organizations making the eight-hour demand to 
support the railroad men’s organizations. On Tuesday, 
J. H. Welch, Chairman of the adjustment board of the 
Order of Railway Conductors, said that the railroads have 
not yet indicated officially whether or not they would be 
willing to arbitrate. , 

David B. Robertson, Vice-President of the Brotherhood 
of Railroad Trainmen, stated that the vote taken by the 
railroad men had been simply to submit the demands, and 
that the situation had not progressed far enough to cause the 
taking of a general strike vote. He said the railroad unions 
had proved frequently that they were opposed to strikes and 
that the unions would do everything possible to arrive at a 
satisfactory understanding. Grand Chief Warren §. Stone, 
leader in the national movement of the unions for an eight- 
hour day, said that never before had the railroad unions 
been so generally in favor of making demands. He said 
that the unions were acting as one man. 








In a resolution adopted during the annual meeting of the 
Chamber of Commerce of the United States held in Wash- 
ington in February, the National Chamber, referring to 
“the grave differences’? impending between the railroads 
and ‘‘certain of their employees,’’ which, “if not adjusted, 
may result in serious interruption to transportation,” and 
characterizing such interruption of traffic as a “‘national 
calamity,’”’ declared that, in its opinion the parties ‘must 
settle their differences without recourse to measures that 
would impair public services.”” The resolution further 
committed the National Chamber to the appointment of a 
committee which shall ‘carefully and impartially’ investi- 
gate and consider ‘‘such phases of this critical situation as 
relate to the interests of commerce and the public’’ and re- 
port to the National Chamber board of directors. 


: — 


JAMES J. HILL ON THE DEMANDS OF THE 
TRAINMEN. 


In pointing out that the present is a most inopportune 
time for railroad employees to seek an advance in wages, 
James J. Hill describes the extraordinary period of business 
activity now being witnessed as a “feverish prosperity that 
may vanish over-night.’’ He declares that when the war is 
over the question confronting American wage-earners will be 
that of finding a market for their labor instead of fixing a 
price for it. The instant peace is in sight, he notes, all the 
flood of war orders will suddenly cease and the United States, 
which has been profiting by Europe’s war necessities, will 
have to share her burden of the cost of war. Railroads, he 
adds, will no longer be blocked with merchandise bound for 
the seaboard, or our harbors choked with freight waiting for 
ships to carry it to Europe. The greatest factor making for 
high prices, says Mr. Hill, is the wage rate. High wages 
and high prices work in a circle. Every rise of one is reflec- 
ted in a rise of the other. Somebody has to pay these 
wages. In the end labor suffers when the business no longer 
pays a profit and the pay-rolls cease entirely by the closing 
up of an industry no longer profitable. His views are 


expressed in a statement issued as follows on March 26: 

Railroad employees could not choose a more inopportune time to ask for 
a general advance in wages. When the devastating war in Europe is over 
the question confronitng American wage-earners will be that of finding a 
market for their labor instead of fixing a price for it. 

We have a feverish prosperity that may vanish over-night. The great 
bulk of the business now taxing the capacity of our railroads arises from the 
war necessities of Europe. The money our people are getting in payment 
for their products is being provided on the forced credit of the combined 
nations of Europe. They are raising these hundreds of millions by piling 
up to enormous heights the debts of their Governments, thus building upa 
great financial burden that must be borne by future generations. 

The instant that peace is in sight (and no one can tell how soon this 
may be, because Europe cannot go on much longer destroying lives and 
property at this unprecedented rate) all this flood of orders for war materials 
at high prices will suddenly cease. Europe will then begin the slow and 
painful process of recovering from the great losses of the war. 

Then the United States, which has been profiting by Europe’s war 
necessities, will have to share her burden of the cost of the war. In these 
days of closely related markets one great nation cannot enjoy prosperity 
for any length of time while a large part of the rest of the world is in finan- 
cial distress. 

With the war over, we will no longer see the railroads blocked with 
merchandise bound for the seaboard, or our harbors choked with freight 
waiting for ships to carry it to Europe. How severe will be the reckoning 
the world must pay can only be conjectured, but we all know it must be 
paid. 

With such a situation confronting us, this can hardly be regarded as a 
happy moment for railroad employees, and especially those highly paid 
employees in the train service, to ask for higher wages. 

American railroads to-day pay the highest wages in the world, out of 
the lowest rates in the world, after having set down to capital account 
the lowest capitalization per mile of all great countries of the world. No 
other occupation and no other employer of labor in the country can match 
this record. 

The pay-roll now absorbs 45% of the gross earnings of the railways. 
When business falls off it will be difficult to reduce wages correspondingly. 
The higher rate of wages established now would have to be adhered to in 
the period of severe financial readjustment which must come very soon. 

These 300,000 trainmen, less than a fifth of the railroad workers, are 
now highly paid, and their working conditions are most favorable. In 
what other occupation can workers earn two and three days’ pay in one 
day, and be able to spend many days at home in consequence? 

These men all live comfortably, which is as it should be. The wage rate 
enables them to spend liberally for their families. Their consumption is 
an important factor in creating employment for other industries and 
raising the general level of prosperity. 

But continually increased pay and decreased working hours for the 
employee means increased cost of transportation, and all the people must in 
the end pay the bill in higher rates. A railway can pay out only what it 
takes in. It takes in nothing except what the public pays to it for service. 
The logical conclusion, that every concession to employees must in time be 
reflected in a rise in rates and paid for by the people, is one which they 
too often overlook. 

The greatest factor making for high prices is the wage rate. Everybody 
knows that labor cost is the principal item in all forms of industry. The 
wage rate has been rising steadily in this country. Powerful forces are 
back of this movement. It has public sympathy. As the labor supply 
diminishes, wages rise still more. 

High wages and high prices work in a circle. 








Every rise of one is reflected 


in a rise of the other. But somebody has to pay these wages. They do 





not come out of the air. 


In the end labor suffers when the business no longer 
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pays a profit and the pay-rolls cease entirely by the closing up of an industry 
no longer profitable. 

But the railroads must go on. Capital once invested in the business 
cannot be taken out. The railroads need hundreds of millions of new 
capital every year. How is this capital to be obtained unless investors are 
convinced of the ability of the carriers to earn a fair return? 








PRESIDENT GOMPERS ISSUES CALL FOR LABOR’S 
WORLD PEACE CONFERENCE. 


In furtherance of the resolution adopted by the American 
Federation of Labor providing for the calling of a labor 
congress at the same time and place ‘‘that the general peace 
conference shall be held which will determine conditions of 
peace at the close of the war,’’ Samuel Gompers, President 
of the Federation, this week sent out a call for the ‘“‘Labor’s 
World Peace Congress.’’ The Congress would be an assem- 
bly of workers to demand that peace delegates to the warring 
nations determine nothing touching upon the lives of the 
workers without taking counsel of them. In his call President 
Gompers says: 

We are not unmindfui of the issues involved for which men are shedding 
their blood and giving their lives. We, too, have been confronted by 
national probiems which have grown out of war conditions, and now our 
great concern is that out of the horrors, the suffering, the destruction of 
war, there shall come greater opportunity, freedom and protection for those 
who do the world’s work—the toilers of all countries. 

Everywhere the wage-earners by service have proved their loyalty to 
concepts of honor, their patriotism, their value as men and women. In the 
past they have borne not only the burdens of fighting during the war, but 
have been weighted down by the war debts and readjustments attending a 
return to peace conditions. 

The workers can refuse to be the victims of the blunders, the evil plans, 
the ambitions of those responsible for this terrible war. In their struggle 
against oppression have been born yearnings for human freedon, for better 
opportunities, for justice in life and work. During the centuries they have 
made progress—sometimes slow, it is true, but always progress. It has 
been a long fight from slavery to the present degree of freedom. 

There is great opportunity in the immediate future for democracy and 
freedom. <A century ago the feudal system died in the Napoleonic wars 
that convulsed Europe, and the third estate established their right to 
freedom and participation in the affairs of Government and society. 

Slowly but surely the workers have been making demands for recognition 
of their rights as human beings, and as members of society, and have 
established many of them. 

Since the outbreak of war their economic importance, their political and 
military power have been tacitly and often officially recognized. States- 
men have recognized that organizations of wage-earners are an integral part 
of organized society—part of the vitals of the nation. 

In appreciation of their dignity and value it is the duty of the wage- 
earners to make demands upon the world assembled in the next world 
congress that nothing touching the lives of the workers shall be determined 


without taking counsel with them. Such a demand made by the personal ! 
representatives of the world’s wage-earners assembled in the same time. 


and at the same place as the world peace conference would have a tremen- 
dous effect upon the spirit of that congress. 

Such a demand would set high standards of democracy and would give 
prominence to principles of human welfare that could not be ignored. 

The labor movement is the great humanizing, democratizing influence in 
the affairs of nations, and it must have a place wherever the welfare of wage 
earners is concerned. The problem is to have the fullest and the best 
representation in the labor congress, and through it a voice and influence in 
the world congress. 

The report of the Executive Council to the thirty-fifth annual Con- 
vention of the American Federation of Labor, held in San Francisco, be- 
ginning Nov. 8 1915, contained a plan for the holding of the proposed 
labor's peace congress. The plan approved by the American (Federation 
of Labor contains the following general suggestions: 

Let every national centre affiliated to the International Federation of 
Trade Unions send not more than two delegates to the conference. The 
labor movement of any country, even though not affiliated, could send one 
delegate. If there is no one general labor movement in a country, let the 
representatives of the organizations of that country agree to send one 
delegate. Then it should also be understood that representatives of this 
Congress must be either officials or duly accredited representatives of eco- 
nomic organizations of wage-earners. The delegates to the international 
conference, before leaving their home countries, should make provisions for 
publicity through the labor and reform press of their countries for the 
deliberations and the decisions of the labor conference so that the wage- 
earners of the whole world would be in possession of the truth in regard to 
what transpires. 

The plan of the American labor movement for this labor’s peace congress 
has to do solely with the organization of that congress. We do not offer 
any program or any theory as to what the members of that labor's peace 
congress shall do. It seems best to leave representatives free and unham- 
pered to use whatever opportunity shall be available and to take advantage 
of any opportunity to promote the interests of the workers in accord with 
their best judgment. : 








CONGRESSIONAL PROGRAM ADOPTED IN CAUCUS. 


A resolution outlining a plan for speeding up the Adminis- 
tration legislative program was adopted at a caucus of 
House Democrats on Friday night, March 24. The action 
was taken in accordance with the recommendation of Presi- 
dent Wilson that the work of Congress be pushed with a view 
to the adjournment before the national political conventions 
in June. The Democrats in caucus pledged themselves to 
co-operation in early daily meetings and to such night ses- 
sions as may seem advisable. The plan is to handle at night 
sessions the business of all special days in the week except 
the so-called calendar Wednesday. It was also agreed that 
the Tariff Commission. bill should become part of the coming 
general revenue measure. Before the resolution embodying 
the plan was adopted without dissent, Speaker Clark made 





@ vigorous speech urging team work by the majority. He 
presented to thecaucus a memorandum from President Wilson 
recommending the following legislative program: 

1. Appropriation bills, carrying the provisions necessary 
for the preparedness measures. 

2. Revenue bills, with anti-dumping provision. 

3. Bill for Tariff Commission. 

4. Ship Purchase bill. 

5. Rural credits. 

6. Philippine bill. 

7. The proposed legislation for Porto Rico. 

. The conservation measures. 

9. The Mississippi River relief measure, which should 
provide, I suggest, that the work of levying and revelment 
be carried on under a continuing contract system until com- 
pleted, the annual appropriation for the work to be carried 
in the sundry civil bill, as was done in providing for the work 
at Panama. 

10. Corrupt Practices Act. 

The Mississippi relief measures suggested by the President 
constituted the first formal announcement of the results of 
an investigation carried on at his direction by Secretaries 
Lane, Houston and Redfield in response to an appeal from 
New Orleans civic organizations that steps be taken to 
control Mississippi floods. 


Oo 


In a letter this week to Claude Kitchin, Democratic leader 
of the House, President Wilson urges in the consideration 
of the legislative program that the shipping bill and the New- 
lands bill for the investigation of the conditions of railway 
transportation be pressed for early passage. In his letter 
the President says: 

The White House, Washington, March 27 1916. 

My Dear Mr. Kitchin:—In considering the program of the session there 
are two matters which seem to me to stand out more prominently than 
the rest as matters in which time presses, even though they should not be 
deemed to take precedence in intrinsic importance. It would seem as 
if the whole movement of our trade and industry waited on satisfactory 
solutions of our problems of transportation. That is the reason why it 
seems to me that the shipping bill should be pressed to an early passage, 
and I write to-day to express the hope that the Senate Joint Resolution 
No. 60, for the investigation of the conditions of transportation by railway, 
may find an early opening in the business of the House for its consideration. 
I did not put this on the list of legislation which I suggested because it did 
not in my mind fall under the head of legislation at all, but only of incidental 
action for the purpose of laying the ground work for future legislation at 
another session of the Congress. 

The railways of the country are becoming more and more the key to its 
successful industry, and it seems to me of capital importance that we should 
lay a new ground work of actual fact for the necessary future regulation. 
I know that we all want to be absolutely fair to the railroads, and it seems 
to me that the proposed investigation is the first step toward the fulfillment 
of that desire. 

I hope that you will agree with me that this important matter can be 
disposed of without putting any spoke in the wheels that we are now trying 
to make go around in the matter of legislation. 

Cordially and sincerely yours, 


WOODROW WILSON. 
Hon. Claude Kitchin, House of Representatives. 








FREIGHT CONGESTION. 


The efforts to remedy the congested freight conditions on 
the Atlantic Seaboard, which were referred to in these col- 
umns last Saturday, have continued during the current week. 
The committee representing the shippers, appointed at a 
meeting in the offices of the Merchants’ Association on March 
22 to cooperate with the railroads in relieving the situation, 
drew up recommendations on the 24th ult. designed to assist 
in solving the congestion problem. J.C. Lincoln, Manager 
of the Traffic Bureau of the Merchants’ Association, is 
Chairman of the committee, the proposals of which were 
outlined in the following statement: 

At a meeting of this general committee to-day the following recommenda- 
tions were adopted: 

1. That embargo notices should be issued for account of all railroads 
through your central committee and that for a better understanding of said 
embargoes, when modified, the superseding notice shall embrace the ex- 
isting embargoes in full as of date of issue, so that each embargo notice 
shall be complete in itself. That all embargo notices should be given the 
widest publicity and the publication thereof be arranged through the 
daily press. 

2. That in order to obviate the holding out of cars at ‘‘rail termini,’’ 
awaiting disposition instructions, the carriers temporarily suspend their 
existing rules providing for the receipt of freight consigned to New York 
Harbor “‘lighterage free.’’ In the receiving of domestic freight for light- 
erage delivery in New York Harbor, the shipper to be required to indicate 
in the bill of lading the pier or station to which delivery is to be made. 
(This rule not to apply to freight on through billing which is stopped in 
transit.) 

3. That during the present congestion, in order torelieve ‘‘rail termini,”’ 
carriers be permitted to suspend the operation of their rules yermitting 
freight which has been forwarded to New York on domestic bills of lading 
as ‘“‘domestic shipments’ to be diverted ‘“‘for export."" That where ship- 
ments arrive at New York on domestic bills of lading and bills of lading 
do not bear notation that shipments are ‘‘for export,’’ such shipments sha ll 
not receive the benefit of the rules applicable to export traffic. 

4. That when shipments are tendered at point of origin ‘‘for export,"’ the 
carrier shall require the shipper to indicate the country to which the freight 
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is destined, and approximate date of sailing of steamer, supported by 
bona fide evidence showing engagement by such steamer or steamship 
line, and that the carriers indicate the reasonable time which will be re- 
quired for the movement of export freight from point of origin to New York, 
in order that exporters may regulate their shipments accordingly. 

5. That as to domestic freight, embargoes should be issued against a 
consignee who has cars awaiting delivery in excess of his ability to handle 
until such excess has been reduced. 

6. That immediate steps be taken for the movement to destination of 
ears now held en route. 

7. That some plan of co-ordination of the railroads’ lighterage facilities be 
obtained in the lighterage of freight in New York Harbor. 

8. That the local conditions in New York Harbor in the delivery and re- 
moval of freight from piers and railroad stations, due to the congestion 
which prevails at such stations is affecting the efficiency of the trucking 
service, that these conditions existing at the different piers and stations 
should be made the subject of a special investigation on the part of your 
committee, with the view of rectifying any defects which may be found in 
administration and co-ordination of the station forces and the insufficiency 
of labor for the prompt locating and handling of freight. 

That the Chairman of this committee be supplied with information as to 
receivers of freight who are unnecessarily absorbing the station facilities 
or who are negligent or dilatory in removing freight from the pier or railroad 
stations on arrival. 

That after due notice to the public that pier and railroad stations be kept 
open until 12 o’clock midnight for the trucking from pier and railroad sta- 
tions of inbound freight. 

That where carload package freight is ordered for delivery on team tracks, 
that with the expiration of the 72 hours such package freight shall be sent 
to public storage. 

9. That the carriers should arrange for greater co-ordination between the 
rail carriers and steamship lines with respect to (a) the issuance of steam- 
ship permits; (b) the movement of permit freight to vessels. 


The above recommendations of the shippers were submitted 
to the Eastern Freight Accumulation Conference of the rail- 
roads and Inter-State Commerce Commissioner E. E. Clark 
on the 24th ult. On the same day sub-committees of the 
railroads were seeking to perfect arrangements for inaugu- 
rating on April 1 the new tariffs embodied in the resolutions 
of the railroads adopted on the 23d ult. It is stated that 
the proposals of the shippers have been favorably received 
by the executive committee of the railroads, and a joint con- 
ference between the committees representing the railroads 
and shippers to discuss measures of relief is planned. 

The executive committee of the Eastern Freight Accumu- 
lation Conference and Commissioner E. E. Clark met on 
Tuesday to consider the reports of the sub-committees. The 
sub-committee in charge of gathering reports on conditions 
on the various roads reported progress in regard to the work 
of inspectors that have been covering the New England dis- 
trict. Several of the divisions of the New Haven were re- 
ported in a normal condition, and the situation in those di- 
visions that are most congested is being worked out in detail 
in co-operation with the railway officials. The subject of 
loading cars to weight capacity was discussed in detail and 
was referred to the General Managers’ Committee of the 
Trunk Line Association, with the reeommendation that they 
devise some system whereby the loading of cars under normal 
weight capacity may be prevented. It was decided in addi- 
tion to this to appeal directly to the shippers in order that 
this situation may be cured. 

It was voted to send telegrams to all railways in the coun- 
try asking them to return coal cars to the Eastern railways 
as rapidly as possible, in order that they may be available 
to handle ore shipments that will soon be coming forward 
by way of the Great Lakes. On the same day (Tuesday) 
Mr. Lincoln of the Merchants’ Association addressed a let- 
ter to the shippers as follows: 

New York City is a large market for California products, both for local 
consumption and for reshipment by our jobbers, and the greater part of the 
volume of this traffic moves through the Gulf ports in connectoin with the 
Morgan Line and the Mallory Line. 

By reason of embargoes placed against the movement of California pro- 
ducts via these routes to New York, to the injury of our merchants, we have 
had occasion to investigate the causes of these embargoes and we find that 
the piers of both these steamship companies are congested, very largely due 
to the accumulation of California products, on which some of the consignees 
are apparently taking advantage of the full ‘‘free time,’’ which on this Far 
Western business is very liberal. ‘These embargoes are seriously interfer- 
ing with the movement of California products and the handling thereof by 
our merchants. 

We therefore desire to impress upon every receiver of such goods, namely, 
canned goods, dried fruits, &c., that immediate steps be taken for the re- 
moval of the freight now on hand at pier stations and a determined effort 
made to have further arrivals removed immediately upon notification of 
such arrival. 

We are assured that as soon as these California products, being withheld 
at pier stations, can be removed, it will enable these carriers to modify 
existing embargoes. 

Through the medium of the press the carriers have repeatedly made the 
charge that the present congestion of freight at New York pier and rail 
stations is occasioned in large part through the failure of consignees to 
promptly remove freight from the pier or railroad station, and that such 
consignees, by the occupation of their limited space for storage purposes, 
are interfering with the general conduct of their business. 

In our jnvestigation of the congestion at pier and railroad stations and 
delays to trucks, we have found that the statement attributed to the car- 
riers, that their facilities are being used to a greater or lesser extent for the 
holding of inbound freight, is correct, which is occasioning congestion and 
delays to trucks on piers. 


It is a duty of every receiver of freight to do his part in relieving all freight 
congestion, and this can only be accomplished by prompt and efficient co- 








operation on the part of all. Your co-operation is, therefore, earnestly 


solicited. 


On March 25 Chairman Smith of the Executive Committee 
of Eastern Railroads issued a bulletin to all railroads repre- 
sented in the Eastern Freight Accumulation Conference to 
the effect that shipments of seeds, fertilizers and fertilizing 
materials, also agricultural implements destined to local 
points in New England to be used for spring planting, and not 
for export, would be accepted and forwarded promptly. All 
existing embargoes were modified accordingly. On the same 
date it was announced that the Connecticut Chamber of 
Commerce and others had called attention to a serious short- 
age of anthracite coal at Meriden, Waterbury, Hartford and 
other points, and that their schools would have to be closed 
if shipments were not soon received. A bulletin was issued 
to all lines to forward any cars of anthractie coal now held 
for such destinations as early as possible, the New Haven 
RR. having agreed to take the cars at proper junction points 
and deliver. 


A modification of embargoes on the New York Central 
and the New York New Haven & Hartford RR. was an- 
nounced on Thursday by the sub-committee on Embargoes 
of the Eastern Freight Accumulation Conference. Concern- 


ing the New York Central the committee said: 

New York Central embargoes are modified so as to permit acceptance o 
all freight originating at points on New York Central roads for destinations 
on or via the Boston & Maine under direct delivery to that road at Rotter- 
dam Junction or Troy, and to points on Boston & Albany, Rutland, Central 
Vermont, Grafton and Upton roads. Acceptance of freight for export via 
Boston & Maine, subject to authorization by General Agent George E. 
Dudley, Boston, and that via Boston & Albany by Foreign Freight Agent 
L. H. Peters, Boston. 

Embargo on hay originating at points on New York Central System roads 
to 33d St. or 36th St., New York City, for handling through 33d St. hay 
sheds, also raised. 

All of the above effective midnight Thursday, March 30. 


Under the modification of the embargo on freight into the 
New Haven RR. territory made by the sub-committee, the 
New Haven will receive freight which is now held by other 
roads for points designated in the orders as Eastern Massa- 
chusetts and Rhode Island classifications. This does not 
apply to new business, but only to freight that is already held 
by other roads. This freight must be grouped and delivered 
in solid lots, and where possible in solid trains for each clas- 
sification. All points in the Eastern Massachusetts classifi- 
cation are to be treated as a single point in so far as grouping 
cars in solid lots is concerned. The same principle applies 
to the Rhode Island classification. Under this ruling there 
are over 200 points in these two territories to which freight 
that is now held by other roads may be shipped. 

The embargo on spelter and copper in carloads to points 
in New Haven territory has been raised, as has also the em- 
bargo on nursery stock. It is expected that with the lifting 
of the embargo on spelter and copper the situation in New 
England will be materially relieved. 


On Thursday the sub-committee on embargoes of the East- 
ern Freight Accumulation Conference announced the modi- 
fication of further embargoes on the New York Central 
and New Haven railways, together with changes in the 
Erie restrictions. The embargo on grain on the Erie RR. 
has been raised to the extent of 150 cars per day. An em- 
bargo has been placed by the Erie against shipments for 
transfer to the coastwise steamship lines. The latter em- 
bargo is necessitated by the accumulation of freight which 
the coastwise steamship lines are at present unable to handle. 
The embargo in export grain on the New York Central has 
been raised, subject to the acceptance by desginated agent 
and upon presentation of satisfactory proof of arrangements 
for vessel space. 

On the New Haven the embargo has been raised on pig 
lead in carloads and petroleum and petroleum products in 
carloads in tank cars. The embargo has also been lifted 
on tree spray, box shooks and box boards, bleaching powder 
and caustic soda. The exception in the last embargo issued 
by the New Haven, which read “feed for live stock,” has 
been changed to read ‘‘feed and food for animals and poultry.” 


The “Boston Advertiser,” which presents a daily informa- 
tion service for New England shippers, setting out the gen- 
eral situation on the main transportation systems, statedin 
its issue of March 29 that ‘‘on the Boston & Maine road no 
embargoes are now imposed except against freight for ex- 
port, and even export shipments are exempted when the 
shipper or consignee can show ship room available to receive 
it promptly upon arrival at the end of its rail route.” It also 
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stated that “the Boston & Albany road has no embargoes 
except such as those in force on the New Haven system 
makes necessary on shipments to New Haven.”’ 


A request that Congress investigate the cause of freight 
congestion is embodied in a resolution as follows, adopted on 
March 25 by a committee representing the knit goods trade: 

Whereas, the Pennsylvania RR. Co., the Philadelphia & Reading RR. 
Co. and the New York New Haven & Hartford RR. Co. have placed em- 
bargoes on inbound freight to New York City; and 

Whereas, the said embargoes have been continued in force for a long period 
with little or no relief; and 

Whereas, the said embargoes have caused great suffering to the manu- 
facturers of hosiery and underwear of Pennsylvania and the New England 
States, as well as to the merchants and consumers of New York City; and 

Whereas, we believe the railroads named are discriminating against the 
manufacturers aforesaid; therefore be it 

Resolved, That we request the appointment of a Congressional committee 
to investigate the cause of the freight congestion that has caused said em- 
bargoes to be put into effect and to take such action as may be necessary 
to afford relief; and be it further 

Resolved, That a copy of this resolution be sent to the Hon. George W. 
Loft, M. C., with the request that he introduce in Congress the proper reso- 
lution for the appointment of a Congressional committee for the purposes 
set forth above. 

The committee, which is composed of Horace M. Graft, 
B. J. Harder, N. A. Kommel and John H. Leich, is said to 
have been offered the co-operation of President A. H. Smith 
of the New York Central as Chairman of the Executive 
Committee of Eastern railroads. The embargo was 
lifted on March 24 on the Philadelphia & Reading, but the 
committee stated on the 25th that it was replaced at the 


end of 24 hours. 


A reduction from four to two days in the free storage 
time at Philadelphia on carload shipments of flour, feed, 
hay, straw, grain and other commodities, was approved on 
March 30 by the Inter-State Commerce Commission. The 
ruling affects the Pennsylvania RR., the Philadelphia & 
Reading and the Baltimore & Ohio. The railroads were 
ordered, however, to allow consignees sufficient time in 
excess of the two days to unload shipments where deliveries 
were bunched in excess of the usual daily deliveries in the 
past. 





i 


DEMOCRATIC CAUCUS FAVORS GOVERNMENT 
OWNERSHIP OF ARMAMENT MANUFACTURE. 


The Democrats of the House, in a caucus on March 29, 
went on record as favoring Government manufacture of 
armaments and ammunition. The caucus was primarily 
held for the purpose of committing the House to the bill 
passed by the Senate on March 21 appropriating $11,000,000 
for the purchase or construction of an armor-plate factory. 
The resolution was offered by Representative Garner of 


Texas and is as follows: 

Resolved, That is it the sense of this caucus that the Rules Committee 
should report a rule making in order amendments to the Navy, Army, 
Fortifications and Sundry Civil bills, having for their purpose provisions 
providing for the Government manufacture of armaments and ammunition. 








In addition to the statement of the Bethlehem Steel Co., 
which we printed last week, in which they announced their 
willingness to make a concession in the charge to the Gov- 
ernment rather than have their plant put out of existence, 
the company has issued several further circulars on the sub- 
ject this week. In one of these they state that there can be 
only two possible reasons for an expenditure of $11,000,000 
‘tof the public’s money to build an armor plant’’—first, that 
existing private armor plants have insufficient capacity to 
supply the needs of the country, or, second, that a Govern- 
ment plant would produce armor at a lower price than must 


be paid to private manufacturers. The circular adds: 

The Bethlehem Steel Co. maintains that neither of these reasons pre- 
vails: Because 

First—Capacity. The three existing private armor plants, which are ad- 
mittedly efficient, have a capacity of 32,000 tons a year. The estimated 
needs of the navy for the next five years will call for only 24,000 tons a year 
—not enough to absorb the possible output of existing plants. 

Second—Price. The Bethlehem Steel Co. has offered to manufacture 
one-third, or such additional quantity as may be awarded to it, of the armor- 
plate required for the contemplated five-year naval program, at a price 
of $395 for side armor, as compared with the price of $425 now obtaining. 
The proposed price is lower than has been paid by the Government for more 
than ten years. , 

If the foregoing price is not satisfactory, we will agree to permit any well- 
known firm of chartered public accountants or the Federal Trade Com- 
mission to inventory our plant and make careful estimates of the cost of 
manufacture; with that data in hand we will meet with the Secretary of the 
Navy and guarantee to manufacture armor at a price which will be itself 
quite as low as the lowest price at which the Government could possibly 
make it, taking into account all proper charges. 

The Senate bill contemplates a plant to make 20,000 tons a year, leaving 
only 4,000 tons above estimated needs to be made in private plants having 
32,000 tons capacity and useless for any other purpose. The effect of 
building a Government plant will be to kill the private industry; there would 
not be enough work for both Government and private plants, 





REVISED TARIFF COMMISSION BILL INTRODUCED 
IN HOUSE. 


A revised bill for the creation of a tariff commission was 
introduced in the House on March 27 by Representative 
Henry T. Rainey of the Ways and Means Committee. Mr. 
Rainey’s earlier tariff commission bill was presented to the 
House on Feb. 1 and was printed in these columns Feb. 12. 
The first bill provided for a commission of five members, 
each commissioner to receive a salary of $12,000; the newly 
drafted measure calls for the appointment of a commission 
of six members, each of whom would receive a salary of 
$10,000. Inastatement accompanying the revised bill, Mr. 
Rainey said: 

This bill has been rewritten, and I have been authorized by the Demo- 
cratic members of the Ways and Means Committee to reintroduce it in its 
present form. It will be supported by all the Democratic members of the 
committee. Later on it will be brought to the attention of the full com- 
mittee, and it is hoped that it wiil also receive the support of the Republican 
members of that committee. 

The bill in its present form has the approval of the Administration, and 
will be the Administration measure on this subject. It is not intended to 
make it a party measure. In its present form the bill is nearly as non- 
partisan as it is possible to make it. It is not the intention to submit it 
to a party caucus, although to save time it will, in all probability, be added 
to the omnibus Revenue bill. 

The bill in its present form provides for a commission of six members with 
salaries of $10,000 a year each, no more than three members of the coms 
mission to belong to the same political party. This would mean three 
Democrats and three Republicans, and from a political standpoint the 
membership of the committee would be equally balanced between the par- 
ties which favor different methods of imposing tariffs. 

The bill requires the Chairman and the Vice-Chairman to be selected bi- 
ennially. ‘This makes it impossible to install in these important offices for 
long terms members who happen to belong to the political party in power 
when the appointment was made. In the first instance members are ap- 
pointed for two, four, six, eight, ten and twelve years, respectively. As 
their terms expire, however, their successors are appointed for twelve years. 

The bill confers upon the commission the very broadest powers of inves- 
tigation in this country and elsewhere in the world, but protects in the 
strongest possible way trade secrets and processes. Any member of the 
commission, or any employee of the commission, or any officer Of the 
Government, who divulges or makes known in any manner trade secrets 
or processes is subject to the severest penalties, and may be punished by 
a fine not exceeding $1,000, or by imprisonment not exceeding one year, 
or both in the discretion of the Court. If there is any way of better pro- 
tecting trade secrets and processes than is adopted in this bill I cannot 
imagine what it is. 

It is intended to make this commission permanent. The President in 
his speeches through the West recently declared for a permanent tariff 
commission. We have, therefore, inserted a clause in the bill providing 
for a permanent annual appropriation of $300,000 each year hereafter, 


with which to meet the expenses of the very important work to be performed 
by this board. 

The Taft Tariff Board was simply created by Executive order, and was 
authorized by Executive order to spend a certain sum of money each year. 
This bill creates a distinct, independent establishment of the Government, 
with its duties well defined by law, and with its permanency absolutely 
assured. 

If there is any way of making the proposition more non-partisan than the 
methods suggested in this bill, I would like to know what itis. It, in my 
judgment, insures in the future tariff stability, and whenever revisions ap- 
pear to be necessary it will make it possibie to make such revisions in- 
telligently. ‘The Democratic party is not now, never has been and never 
will be, the enemy of successful business. 

The bill, if it is enacted into law, -will come as near removing from the 
tariff unfair and unreasonable partisan action, in my judgment, as any 
measure yet conceived. 


The bill calls upon the commission to investigate the ad- 
ministrative and fiscal effects of the customs laws of this 
country, relations between the rates of duty on raw materials 
and finished products, effects of ad valorem and of specific 
duties, all questions relative to arrangement of schedules 
and classification of articles in the law, and to put all infor- 
mation in its possession at the disposal of the President, the 
House Ways and Means Committee and the Senate Com- 
mittee on Finance. The bill would also give the’commission 
full power to compel the attendance of witnessesand'give them 
access to and the right to copy any document of any individual 
or business concerned in the production or sale of any article 
under investigation. No person could be appointed to the 
commission who has been elected or served either in the 
House or Senate. All employees, except a Secretary to 
the commission and a clerk to each commissioner, would be 
placed in the classified service under the terms of the bill. 

EE 
HOUSE PASSES IMMIGRATION BILL WITH 
LITERACY TEST. 

The Burnett immigration bill, with its literacy test and 
Asiatic exclusion provisions, passed the House on March 30 
by a vote of 308 to 87. A motion of Representative Sabath 
of Illinois to recommit the bill with instructions to ‘eliminate 
the test provision was rejected by a vote of 284 to 107. 
The House, working in Committee of the Whole, on’March 27 
voted to sustain the test provision by a vote of ;225 to 82. 
On the day of the passage of the bill by the House—the 30th 
—an amendment was adopted modifying the‘effect of the 
Humphrey amendment, adopted Tuesday, which proposed 
a retaliation upon British Columbia for its exclusion of 
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skilled and unskilled labor. It was discovered that the 
amendment as drawn would operate against Russia, and the 
new amendment, as adopted on the 30th, would limit its 
application to British Columbia. The bill increases the head 
tax on immigrants from $4 to $8, but it is provided that 
children under sixteen years of age with a father or mother 
shall be exempt. The present rate of $4 is applicable to 
immigrants regardless of age. Under the literacy test “‘all 
aliens over 16 years of age physically capable of reading, who 
cannot read the English language or some other language or 
dialect, including Hebrew or Yiddish,’’ would be excluded 
from the United States. 

Representative Burnett’s immigration bill of last year, 
which carried a like provision, was vetoed by President Wilson 
on Jan. 28 1915, and a bill with a similar provision was 
vetoed by President Taft. 





— 





DUTY ON SUGAR TO BE EXTENDED FOR FOUR YEARS. 


The Democratic members of the Senate in caucus on 
March 27 voted to continue the present duty on sugar for 
four years more, or until May 1 1920. This proposal is 
embodied in a resolution recommended by the Democratic 
members of the Senate Finance Committee and approved 
by the caucus by a vote of 23 to 7. The resolution is a sub- 
stitute for the one passed by the House on March 16 re- 
pealing the free sugar clause. The substitute was reported 
to the Senate on March 29. On March 23 Senator Hard- 
wick offered a substitute to the House resolution calling for a 
tax of one cent a pound on the consumption of sugar in the 
United States, but admitting raw sugar free. The caucus 
gave no consideration to this proposal. In the caucus pro- 
eeedings Senators Broussard and Ransdell of Louisiana 
opposed the four-year extension of the sugar duty, being 
opposed to any time limit. The caucus substitute was re- 
ported to the Senate on March 28. 








INDICTMENTSIN OHIO AGAINST STEEL COMPANIES 
QUASHED. 

The motion to quash the indictments recently returned 
in Youngstown, Ohio, against five steel companies, charging 
them with conspiring to fix the price of labor and steel pro- 
duets, was granted on March 28 by Judge W. S. Anderson 
in the Common Pleas Court at Youngstown. The indict- 
ments against the United States Steel Corporation and 
E. H. Gary, head of the Corporation, still stand, as the 
motion to quash did not include these two defendants, on 
whom service has not beensecured. Theattorneysfor thesteel 
companies attacked the indictments as being too indefinite 
and uncertain, depriving the defendants of their constitu- 
tional rights. 'The companies in whose behalf the motion 
to.quash was made are the Republic Iron & Steel Co., the 
Youngstown Sheet & Tube Co., the Youngstown Iron & 
Steel Co., the Brier Hill Steel Company, and the Carnegie 
Steel Co. The last is a subsidiary of the United States 
Steel Corporation, and inasmuch as the indictments re- 
turned against the Corporation and Judge Gary are identical 
in form and intent with those against the others, it is as- 
sumed by lawyers that the Gary and United States Steel 
indictments will be dropped. The indictments were re- 
turned by the Mahoning County Grand Jury March 8. 
It was charged that the defendants violated the Valentine 
‘‘Anti-Trust”’ law of Ohio in conspiring to fix the wages of 
common labor in Mahoning County and the price of steel. 
The offences charged were alleged to have been committed 
during a strike of steel workers in Youngstown in January, 
when a virtually simultaneous wage advance of 10% was 
announced by the various defendant companies. In an- 
nouncing his decision on the 28th, Judge Anderson held 
that the wording of the indictments was too uncertain and 
that there was an obvious conflict of State and Federal 
authority in the Valentine law and the Clayton Anti-Trust 
Law, a Federal statute. He is said to have stated that 
the decision applied equally to the indictments returned 
against the United States Steel Corporation and Judge Gary. 


He said three other Judges at Youngstown supported his» 


opinion concerning the indictments. Prosecutor Henderson 
intimated late on the 28th that he would carry the matter 
to the State Supreme Court. Yesterday he was credited 


with saying that he would take no further action in the 
Gary case, if counsel for Judge Gary would file a motion to 
quash. The indictment against him will fall with the 


EFFORTS OF TRADE COMMISSION TO CO-OPERATE 
WITH BUSINESS, 


“Trade Associations and Better Business Methods’’ was 
the title under which Edward N. Hurley, Vice-Chairman of 
the Federal Trade Commission, addressed the Boston Com- 
mercial Club on March 28. Mr. Hurley’s remarks dealt 
with the efforts of the Government to co-operate with busi- 
ness through the Trade Commission, in the same way as 
other interests are benefited through other agencies—the 
railroads and shippers through the Inter-State Commerce 
Commission; the fruit growers, the farmers’ co-operative 
elevatorassociations, the dairy producers’ associations, simi- 
larly receiving aid, advice and rulings on important questions 
from the Department of Agriculture, and the bankers being 
enabled to receive authoritative decisions as to their powers 
and duties through the Federal Reserve Board. We quote 
from Mr. Hurley’s remarks on the subject, which are very 
much along the lines of those in a previous address, as 
follows: 


Groups of business men are constantly coming before the Federal Trade 
Commission, asking for information as to how they can improve conditions. 
Manufacturers come to us protesting against overproduction or complaining 
against their competitors, claiming unfair methods of competition and 
asking us for relief. They assert their competitors are selling goods below 
cost and ruining the industry in which they are engaged. For these 
evils, often of many year’s standing, they request relief. 

The Federal Trade Commission has been in existence one year and after 
surveying the field we found from a preliminary investigation that 200,000 
corporations out of a total of 260,000 engaged in the manufacturing and 
mercantile business of the United States were eking out an existence; 
100,000 of them did not earn a penny. Out of 60,000 successful corpora- 
tions doing a business of $100,000 a year, over 30,000 charged off no 
depreciation whatever. Only 10% of our manufacturers and merchants 
know the actual cost to manufacture and sell their products; 40% estimate 
what their costs are, and 50% have no method, but price their goods arbi- 
trarily. Most of the manufacturers and merchants who do not know what 
their goods cost are basing their selling price on what their competitors 
sell for and with only this knowledge fora basis they are frequently cutting 
prices and demoralizing the industry in which they are engaged. 

There were over 22,000 business failures in the United States last year; 
more than 20,000 of them were small concerns. We all know that a large 
percentage of business is run at loose ends, haphazard and without the 
proprietors really knowing at any time how they stand or whether they are 
making a profit or a loss. 

The Federal Trade Commission, no matter how anxious it is to be 
helpful to those laboring under these industrial disadvantages, ig confronted 
at the outset with a lack of adequate information regarding industry. 

From the Government the railroads receive statistics giving thema broad 
view of the transportation situation of thecountry. The farmer is told fre- 
quently the conditions of the crops so that he may know how and when 
to dispose of his surplus products. The health of his stock is under the 
jurisdiction of the Government. The banker is furnished details as to the 
financial condition in the country by the Treasury Department. These 
are helpful fields of Government activity and the people of the country are 
heartily in accord with this work. 

Manufacturers and merchants who are merchandizing the farmers’ prod- 
uct, shipping their goods over the railroads, depositing their money in the 
banks, and meeting the pay-roll of thousands of employees—these, too, 
should be furnished with data and information regarding their respective 
industries. 

In order to co-operate intelligently with the manufacturers and nierchants 
of the country the Federal Trade Commission must have these facts. With 
this thought in mind we recently mailed to every corporation in the United 
States a form containing a few simple questions pertaining to their indus- 
tries. This information embraces the products which they manufacture, 
their annual sales, the.capital invested, and other principal items such as 
depreciation, &c. These data will be compiled by industries and a summary 
of results sent to each company engaged in that particular line. This 
will give each and every man in the business an opportunity to know 
whether or not the industry he is engaged in is in a healthy condition. If 
an industry with large capital is showing no earning power, that industry 
either is not well managed or the production exceeds the demand. Knowl- 
edge of existing conditions will prevent others from entering the business 
or unprofitably investing additional capital where overproduction already 
exists. The industry in which conditions are unsatisfactory will receive 
particuiar attention and the real causes of the conditions will be ascertained. 

These facts are not to be asked for in any inquisitorial spirit; and the 
hearty co-operation which the Trade Commission has so far received from 
the business men of the country indicates their appreciation of the need 
of such definite facts. 

During the past year business men appearing before the Federal Trade 
Commission have presented many of their problems, and as a business 
man it has been particularly gratifying to me not to have had a question 
presented that did not show honesty of purpose and straightforwardness 
in every way. From this experience I know that we will continue to 
receive co-operation from the business world. 

In the Federal Trade Commission's investigation on foreign trade most 
of the information was supplied with unusual promptness from business 
men, who spent a great deal of time in giving us facts and figures regarding 
actual conditions existing in foreign markets and the difficulties experienced 
in competing with our foreign neighbors. This report is on the press and 
will be published in a few days and I hope it will be useful to the business 
men of the country. It could not have been published without their hearty 
co-operation. 

Is this not evidence that Government and business have a better under- 
standing and both recognize in order to do big things they must have the 
same object in view and have confidence in each other? I believe these 
conditions exist to-day, and if it continues the problems will be easy to 
solve and will make the effort worth while. 

Proper accounting for the smaller manufacturer is most essential. It is 
necessary for its success that he know on what particular article he is 
making a fair profit and on what he is making only a narrow margin of 
profit or losing money. If he has this information he can concentrate on 
the manufacture and sale of the product on which the profits are satisfac- 





others. 





Whole industries, in many instances, are suffering from a general lack 
of intelligent knowledge of cost. 
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How can the Federal Trade Commission help to improve this situation? 

The Commission has no intention and no desire to use compulsory 
methods. But it does hope to reach thé desired end by encouraging im- 
provements in accounting practice, by indorsing standard systems of 
bookkeeping and cost accounting, and by assisting in devising standard 
systems, either at the request of individual merchants and manufacturers, 
or through the association that represents the industry. 

The question of giving to our workmen continuous employment so that 
they may average longer periods of prosperity can be solved through the 
trade association. With itsknowledge of labor requirements in the whole 
industry it can assist its members obtaining unemployed men from other 
parts of the country. 

There should be a greater degree of organization and of mutual helpful- 
ness in all fines of trade and industry, so that American business may be 
welded into a commercial and industrial whole; the part of the Government 
being to co-operate with business men, on request, to bring about the 
results that will benefit business and hence promote our national- welfare. 

If our business men are to be factors in the world’s markets they must 
receive encouragement to do as our foreign rivals are doing. 

We have reached the point under normal conditions where we must 
have foreign markets for our surplus manufactured product. The American 
people, including every day laborer, every clerk, every mechanic, every 
farmer and every business man, large and small, is heartily in favor of the 
Government giving immediate relief that will make it possible for us to ob- 
tain our share of foreign business so that our factories may run continu- 
ously and keep our labor permanently employed. 

With all that has been accomplished in this direction by collective effort, 
however, we have made only a beginning. In Germany every important 
industry is organized into trade associations and 85% of the manufacturers 
engaged in those industries are represented in their respective trade associa- 
tions. 

Germany's success as a commercial and industrial world power is due 
very largely to the policy of organizing and co-operating, of the working 
together of its captains of industry, of establishing communities of interest 
between the small and the big business men for the mutual purpose of 
promoting trade at home and abroad. The old adage, ‘in unity there is 
strength,’’ is put into practice, and has proved to be the backbone of Ger- 
many's industrial and commercial achievements, efficiency and strength. 

More than 600 independent associations of manufacturers, producers and 
merchants exist in Germany to-day, and, besides, the entire industrial 
system of that country is honeycombed with about 5,000 subsidiary business 
organizations. 

In foreign trade men think in terms of national competition. In China 
and in South America the contest is not so much between individual cor- 
porations as it is between national industries. For example, the contest in 
South America is not between two steel manufacturers in Germany or two 
steel manufacturers in England, but it is between the German steel indus- 
try, the English steel industry, and the American steel industry. 

In South America we don’t hear of the actual or potential competition 
of European individual corporations or houses. We hear of German} 
French, American or English competition. By means of cartels or trade 
associations the leading industries in those countries have organized, and 
when they move forward into foreign markets they move forward united 
against competitors from other nations. Countries like England and 
Germany have built up a permanent export market in the countries of the 
world. This has come as the result of earnest co-operative efforts on the 
part of those interested in the particular industry in question. 

The Government can furnish information to business men as to condi- 
tions in this country as well as to conditions in foreign markets. Necessity 
forced England and Germany to seek foreign markets; necessity will force 
us to seek foreign markets. No matter what efforts the Government may 
put forth, upon the business men of the country rest the responsibilities for 
the ultimate success of American foreign trade. 








SENATE PASSES RESOLUTION FOR INQUIRY INTO 
GASOLINE PRICES. 


An investigation by the Attorney-General to determine 
whether the soaring prices of gasoline is in violation of the 
laws of the United States is called for in a resolution adopted 
by the Senate on March 30. A preamble to the resolution, 
which declared that the oil market was controlled and the 
price fixed by a trust, the Standard Oil Co., aroused vigorous 
opposition, with the result that it went over without a 
final vote. A motion to table the preamble was defeated, 
35 to 23. Although actually adopted without opposition, 
the resolution technically remained before. the Senate await- 
ing disposition of the preamble. The resolution, introduced 
by Senator Martine, is as follows: 

Whereas, In strides of human progress and invention, gasoline has become 
as much of a necessity to the thrift and welfare to the American people as 
a source of power and propuision as is coal: and 

Whereas, The commercial cost of the same has been advanced from time 
to time until it has reached a most unreasonable figure, thereby imposing 
an unjust burden on the people; and 

Whereas, It is charged, and by many believed, that the high price of 
gasoline is due to the monopoly-control of the Standard Oil combination 
and other interests; therefore be it 

Resolved, That the Attorney-General of the United States be and he is 
hereby directed to cause an investigation of the subject as to whether this 
phenomenal increase in price of the article is the result of any violation of 
the laws of the United States. 

Senator Hitchcock is quoted in the ‘‘Times” as saying 


during the debate on the resolution on Thursday: 

The high price of gasoline is due to the fact that a combination of the 
so-called Standard Oil group is controliing the price by a monopoly and de- 
riving enormous dividends as a result. We need have no deiicacy here in 
mentioning the Standard Oil Company. It seems to me the evidence is 
mar that a Standard Oil combination exists which controls the price 
of oil. 

It controis the price that is paid for oil to producers as it is taken out of 
the ground, and controls the price when it is sold in its refined condition to 
the consumer. It holds an ‘‘umbrella’’ over the few independents that 
exist. Under it they follow the big company and quote the same price; so, 


in effect, the Standard Oil monopoly does fix the price for the whole coun- 
try. The increase in gasoline prices is due neither to an increased export 
nor to a diminished production or supply in this country. 

For the last three months of last year dividends on oil stocks.amounted 
to $21,000,000 in cash. Since the so-called Standard Oil dissolution five 





years ago those dividends have aggregated $290,000,000, and in addition 
thereto, $169,000,000 in paid-up stock at par—a total in stock and cash 
dividends in the last five years, since the so-called dissolution, of $459 ,000,- 
000 distributed to stockholders of the Standard Oil Company. 

I think we should not be backward in stating in this resolution what 
every trade paper states, and what is in the mouth of every person—that 
the high price of gasoline is due to the fact that a combination of the so- 
called Standard Oil group is controlling the price by a monopoly and de- 
riving enormous dividends as a result. 


Representative Howard of Georgia introduced a resolution 
on March 29 to empower the President to declare an embargo 
on gasoline exports. Mr. Howard said he drafted his meas- 
ure after a conference with Secretary Redfield of the Depart- 
ment of Commerce, who, he said, had informed him that 
producers were asking the Government not less than 40 cents 
a gallon for gasoline that was bought last year for 11 cents. 

There has also been introduced in the House a resolution 
by Representative Randall of California proposing that the 
Federal Government take over the oil output of the country 
and operate wells and refineries. Another, offered by Repre- 
sentative Carter of California, calls for an investigation by 
the Bureau of Mines. The committee has been assured that 
the Bureau has the equipment necessray to make the inves- 
tigation. These resolutions are in the hands of a sub-com- 
mittee which will examine documentary evidence and also 
consider a report soon to be made by the Federal Trade 
Commission on the subject. . 





PREVENTING NEEDLESS LITIGATION. 


The Arbitration Committee of the New York Chamber of 
Commerce and the Committee of the New York State Bar 
Association on Prevention of Unnecessary Ligitation have 
jointly issued letters to the members of their respective organi 
zations and to others, calling their attention to the most 
fruitful sources of litigation and asking for suggestions that 
may enable the committees to prepare a few simple rules for 
the guidance of laymen for the prevention of unnecessary liti-+ 
gation. The committees have prepared a list of the major 
subjects of such litigation in the order of their volume as 
determined by an investigation of all reported cases in New 
York. The persons to whom the letters have been sent and 
others interested are requested to communicate with Charles 
T. Gwynne, Secretary of the Joint Committee, 65 Liberty 
Street, New York City, who will furnish an analysis of the 
subject or subjects in which the inquirer is especially interes- 
ted. Those who receive these analyses are asked to furnish 
the committee with a concise statement of any particular 
points that they feel should be incorporated in the proposed 
rules for the guidance of laymen in the prevention of un- 
necessary litigation at the source. The first subject, ranking 
in volume of litigation, is ‘“‘wills.’”’ The analysis of all the 
reported cases covering wills in ‘‘Abbott’s New York Digest” 
makes a remarkable showing. Seventy-three per cent of the 
litigation concerning wills arises from disputes as to their 
meaning and legal effect and 9% involves their execution, 
revocation and alteration. These two items, taken together, 
clearly show that 82% of all litigation relating to wills is of a 
preventable nature. 

The circular in the matter, issue jointly by Charles L. 
Bernheimer, Chairman of the Committee on Arbitration of 
the New York Chamber of Commerce, and Daniel S. Rem- 
sen, Chairman of the Committee on Prevention of Unneces- 


sary Litigation of the New York State Bar Association, says: 

In general our plan involves the study of the more usual causes of dispute 
relating to each subject with a view to discovering the best ways and means 
of preventing their unnecessary recurrence. As it is certain, however, that 
many causes of dispute will arise, we will also consider arbitration and con- 
ciliation as a means of preventing unnecessary litigation. Indeed, the 
New York State Bar Association has adopted the suggestion of the Chamber 
of Commerce and directed its committee to report to the Association at its 
next annual meeting a plan for arbitration within the profession which it 
shall deem practicable for lawyers to recommend to their clients. 


A list of twenty-five major subjects in the order of their 
volume is presented as follows in the circular issued by 
Messrs. Bernheimer and Remsen: 

In the absence of statistical information, the approximate volume of liti- 
gation concerning each subject is here indicated by the number of pages 
given below occupied by each subject in Abbott’s New York Digest of All 
Reported Cases, 22 volumes. Titles involving court procedure, laws, 
torts, &c., are omitted: 








Rank in Volume of Litigation P -| Rank in Volume of Litigation. Pi ‘ 
i . “PRK e eee 13. Ni cate... B80 
2. GEER SIO ES 684/14. Principal and Bveswiate 240 
3. Executors and administrators.673 | 15. Attorney and Beara cde 215 
4.M pal tions -_.-_- 653/16. Partnership -..........____ 214 
5. Master and Servant__.__.__. 529|17. Railroads -.............. 212 
6. Contracts _.......-----.- 504/18. Lah geet Re RES ENS 180 
7. Imsurance -__....--..-....- 466/19. V and of Real 
8. Carriers of Goods and Passen- lo 173 

OOFE: : co < blidkew neue wewne ne 427 Husband and wife_._...___. 165 

OD. Wei on ta eles o 21. Mechanics’ liens ____.__.._- 147 
10. Landlord and Tenant ____ __. 313 | 22. Consideration. __........... 141 
13. Gales of Passaal Moparts ..-906/90; btereeee 7272222222727 138 
a 135 
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INTERRUPTIONS IN PARCEL POST SERVICE. 


A list of countries to which parcel post packages cannot be 
sent is given in the ‘‘Bulletin’”’ of the Merchants’ Association 


of March 6 as follows: 

The Merchants’ Association has asked for and received from Postmaster 
Edward M. Morgan of New York a list of the countries to which parcel 
post service has been temporarily suspended or interrupted on account 
of the war. 

The service with Belgium, Germany, Austria and Hungary has been sus- 
pended. 

No parcel post mail is being sent from this country to the Netherlands at 
present, but the service is now the subject of correspondence between the 
United States and the Netherlands Postal Administrations. The announce- 
ment that arrangements have been completed for the resumption of the 
service is expected at any time. 

Parcel post mail for the following French Departments is at present be- 
ing declined: Aisne, Ardennes, Aube, Haute-Marne, Haute-Saonne, Marne, 
Meurthe et Moselle, Meuse, Nord, Oise, Pas de Calais, Seine-et-Marne, 
Somme and Vosges. 

Postmaster Morgan says the present situation is likely to change on any 
day. 


RENEWED TENSION OVER SUBMARINE ISSUE WITH 
ATTACKS ON VESSELS CARRYING AMERICANS. 
The attacks during the past week upon three British vessels 

carrying Americans—the Sussex, the Englishman and the 

Manchester Engineer—supposedly by German submarines, 

has resulted in the renewal of a tense situation between the 

United States and Germany over the conduct of submarine 

warfare. Advices from London on March 24 announced 

that the Channel steamer Sussex, plying between Folkestone, 

England, and Dieppe, France, had been crippled in the 

English Channel off Dieppe. On the same date—the 24th— 

the Dominion Line steamer Englishman was reported sunk. 

The Englishman was bound from Avonmouth for Portland, 

Me., to obtain horses for the Entente countries. The Man- 

chester Engineer, which left Philadelphia for Manchester 

on March 11, was reported sunk on March 27. The Sussex 
is owned by the French State Railway, but is managed by 
the London, Brighton & South Coast Railway Co. The 
latter on the 24th issued the following account of the acci- 


dent: 

The Sussex, sailing under a French flag in the Folkestone-Dieppe service, 
met with a mishap somewhere off Dieppe on her passage to-day. There 
were 386 passengers aboard and a crew of about 50, but it is impossible at 
present to give further particulars, nor is the passenger list available. At 
8:30 o'clock this evening the vessel was still afloat in charge of a tug. It is 
assumed, therefore, that all the passengers were saved. 

An official statement issued by the Ministry of Marine at 
Paris on March 25 declared the Sussex to have been torpe- 
doed, this statement saying: 

The British steamer Sussex, which carried about 380 passengers, was tor- 
pedoed in the Channel on the 24th by an enemy submarine. The captain 
observed a torpedo about 100 meters from the side and immediately 
manoeuvred to avoid it, but the vessel was struck in the forward part, 
which was destroyed. 

The vessel, however, remained afloat. The fall of the mast destroyed 
part of the antennae of the wireless. Moreover, when an aerial wire 
was improvised, the operator, by an error, reported an incorrect position, 
which misled the torpedo boats and patrol boats and as a result retarded 
the arrival of help. 

The patrol boat Marie Therese, nevertheless, managed to find the 
distressed vessel, and brought back to Boulogne a majority of the passen- 
gers. Others were taken to England by British torpedo boat destroyers, 
which had arrived at the scene of the disaster at about the same time as the 
Marie Therese. 

Tine Sussex was towed to Boulogne by a steamer from that port, and is 
now there in security. 

Unhappily, the explosion and the beginning of a panic among the passen- 
gers resulted in some victims. The exact number at this hour is not 
known, but it is estimated to about fifty. 


Advices received at the State Department at Washington 
from Consul Armstrong at Bristol, England, on the 25th inst. 
stated that the Englishman had been torpedoed. The dis- 
patch said: 


Dominion Line steamer Englishman torpedoed; time and place unknown 
here. Survivors brought into northern British port thirty-three so far; 
believed saved sixty; more reported as possibly rescued, leaving shortage 
of eighteen. 

Following Americans were on board: Peter McDonald, horse foreman, 
58 Cherry Street, Boston; P. Buckley and M. A. Burke, horsemen, ad- 
adresses unknown here; George McDonald, trimmer, 37 Common, Lawrence 
Mass. Their names are not included in list of thirty-three so far rescued. 

Englishman was bound for Portland, Me.; left Avonmouth 21st inst. 
Transported horses to St. Nazaire, France, for Northwestern Trading Co., 
New York. Was not on Government business. No further particulars 
at present available Bristol. 


The Sussex carried twenty-five Americans. The fact that 
there were Americans on board of both the Sussex and the 
Englishman at the time of the alleged attack, resulted in the 
dispatch by the State Department of cables to Ambassador 
Page at London and Ambassador Sharp at Paris for full par- 
ticulars regarding the disasters. From Ambassador Sharp on 
the 26th the State Department received the following mess- 
age: 

, Sa following report was received from the Consular Agent at Dieppe: 
*“‘Oross Channel steamer Sussex coming to Dieppe was torpedoed at 4:31 
this afternoon six maritime miles off Derck; 386 passengers and 55 crew. 


Wireless help calls were received for ten minutes. Torpedo boat has 
arrived on the scene.”’ 














Indications that all the Americans on the Sussex were saved 
were furnished in a cable from Ambassador Page on the 
27th stating that they had all been accounted for. On the 
same date Consul Armstrong at Bristol forwarded informa- 
tion to the effect that the only American lost on the English- 
men was P. Buckley. 

At a meeting of President Wilson and his Cabinet on the 
28th, it was decided to exhaust every possible means of plac- 
ing responsibility for the attacks on the Sussex and the 
Englishman before determining the course this Government 
will take in support of the rights of American citizens on the 
high seas. 

At the conclusion of the meeting Secretary of State 
Lansing cabled instructions to Ambassador Gerard at Berlin 
to make informal inquiries as to whether the Sussex or the 
Englishman were sunk by German submarines. The deci- 
sion to have Ambassador Gerard inquire informally in Berlin 
was reached after the Cabinet had analyzed the full reports 
which had already been received from Ambassador Page and 
Ambassador Sharp. These dispatches have not been made 
public in full. The Administration had decided in the 
present situation not to make public any statements of sur- 
vivors concerning the probable cause of the explosions 
until every available scrap of evidence was before the State 
Department. In line with this policy the State Department 
has deleted from Paris and London dispatches virtually all 
statements made by survivors to the effect that they had 
seen the wake of a torpedo. In following this course the 
Administration is working on the theory that some of these 
statements may have been inspired by excitement, and that 
the purposes of this Government will be served best by 
calmly collecting and reviewing all of the evidence before 
prejudicing the case in the public mind by the publication 
of fragmentary reports. 

The concern over the attacks on the Sussex and English- 
man was aggravated by the reports of the sinking of the 
Manchester Engineer on March 27 with two Americans on 
board. Information that that steamer had been torpedoed 
came from United States Consul Wesley Frost at Queens- 
town, in the following cablegram to the State Department 


on March 28: 

The Manchester liner, the Manchester Engineer, was torpedoed without 
warning off Waterport yesterday with two American citizens, negroes, on 
board. No casualties. 


On the 29th Ambassador Gerard was advised to direct his 
inquiries also to the sinking of the Manchester Engineer. 
Still another British steamer, having on board an American, 
was reported torpedoed late in the week, a cablegram an- 
nouncing the attack having been received by Consul Frost, 


at Queenstown, as follows: 
Queenstown, March 29. 
Secretary of State.—British steamer Eagle Point torpedoed without 
warning yesterday 100 miles from land. All saved. One American. 
AMERICAN CONSUL. 


State Department dispatches received on the 29th regard- 
ing the sinking of the steamer Englishman, said the vessel 
was shelled and torpedoed. At first this information was 
taken by officials to mean that the ship was trying to escape 
when she was sunk. Later, however, it was made clear that 
the vessel was shelled while trying to escape, but that when 
torpedoed she had come toa stop. It was also stated on that 
day that a cablegram had been received from Ambassador 
Page reporting that he had been informed by the British 
Admiralty that the Sussex carried no guns. The State De- 
partment is furthermore said to have been advised that no 
Channel passenger liner carries arms. 

Lieutenant Smith and Major Logan, the American Em- 
bassy Attaches, returned to Paris on the 30th from Boulogne, 
bringing pieces of the projectile which is reported to have 
caused the Sussex disaster. Technical experts at the Em- 
bassy are said to be satisfied that they are part of a German 
torpedo, but for greater certainty the pieces have been sent 
to the French naval laboratory at the Toulon arsenal for 
examination. 





Advices from London on the 30th stated that, according 
to a wireless dispatch from Berlin, an agreement had been 
reached by the Reichstag main committee that ‘‘Germany’s 
sea warfare should be carried through by all means most in- 
strumental in securing a successful issue of the war.’’ 





The cables from London yesterday furnished the text of 
the German Government’s announcement to the Govern- 
ment of the Netherlands regarding submarine warfare, as 
given out by the Dutch Ministry of Foreign Affairs, and for- 
warded by Reuter’s correspondent at The Hague under 
date of March 29, as follows: 
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The principles laid down by the Imperial Government with regard to 
submarine warfare, as communicated to neutral Governments, are in no 
way altered, except that instructions respecting the treatment of armed 
merchantmen have been more clearly defined. German naval forces still 
have the strictest orders to refrain from attacks on neutral vessels, unles 
they try to avoid or resist examination. 


Reports came from Washington on the 25th to the effect 
that all of the Entente Powers, through their embassies at 
Washington, had handed to Secretary Lansing formal re- 
sponses rejecting the proposal of the State Department that 
they enter into a modus vivendi and disarm their merchant 
ships, with the understanding that the United States Govern- 
ment would endeavor to obtain a pledge from Germany not 
to attack any unarmed ships without warning. The nature 
of their objections was indicated in the unofficial statements 
of various officials when the American memorandum was 
submitted, and it is understood that they have simply been 
elaborated in the communications before the State Depart- 
ment. 

No indication was given at the State Department of the 
next step to be taken. The United States Government may 
consider carrying out the idea advanced in the circular 
memorandum of limiting access to American ports to vessels 
which in the judgment of the United States Government 
may be used offensively against an enemy. 











APPAM LIBEL PROCEEDINGS—THE MOEWE RETURNS 
TO HOME PORT. 


April 18 has been fixed by Judge Edmund Waddill of the 
U. S. District Court at Norfolk as the date for the hearing 
of the libels against the British steamer Appam, which was 
brought into Hampton Roads by a German prize crew on 
Feb. | Libel proceedings on behalf of the British owners of 
the vessel were filed at Norfolk on Feb. 16, and three days 
later it was seized by U. S. Deputy Marshal J. E. West. 
It was reported on March 2 that the State Department had 
denied the protest made by Count von Bernstorff, the Ger- 
man Ambassador, against the libel proceedings, and at the 
same time had informed him of the attitude of the Depart- 
ment regarding the status of the vessel; pending the decision 
of the Norfolk Court in the libel proceedings the Depart- 
ment’s ruling was not made public. The British owners of 
the vessel, through Sir Cecil Spring-Rice, the British Ambas- 
sador, seek to have the ship turned over to the British 
Consul under the terms of the Hague Convention. Count 
von Bernstorff takes the position that the Appam was 
brought into Hampton Roads under the Prussian treaties 
which guarantees her to her captors. Germany contends 
that the vessel is entitled under the Prussian treaties to re- 
main indefinitely. It is reported that the State Department 
is understood to have held that in view of the doubts existing 
as to the application of the treaties it was advisable to have 
the Court pass on the question. On March 4 an answer to 
the libel proceedings was filed on behalf of Lieut. Hans Berg, 
in charge of the Appam, and L. M. von Shilling, German 
Vice-Consul for the District of Norfolk. In part the an- 
swer said: 

And, further answering, these respondents state that the said steamer 
Appam, while a British vessel, was captured on the high seas on Jan. 15 
1916 during the existence of a state of war between Great Britain and the 
German Empire by the Moewe, a man-of-war of the German Empire, and 
became a lawful prize of war of said Empire and was placed by the com- 
mander of said captured vessel in charge of Hans Berg, a Lieutenant in 
the naval forces of said German Empire, and a prize crew composed of men 
in the naval service of said Empire, and was brought into the port of 
Newport News, Va., and is now held by the said Hans Berg and his said 
prize crew as a lawful prize of war belonging to and the property of the 
said German Empire. 

And these respondents further aver that by the law of nations the title 
of said German Empire to the said prize cannot be inquired into in these 
proceedings, and that by the treaties now in force between the said German 
Empire and the United States of America and also by the said law of na- 
tions, the said prize was entitled to enter the harbor of Newport News, 
and is exempt from any legal process of arrest, search or otherwise in the 
premises, and on behalf of and by authority of said German Empire they 
respectfully protest against any action of this Court and pray that the said 
libel be dismissed. 

The jurisdiction of the Federal Court to decide the owner- 
ship of the steamer was denied by Ambassador von Bernstorff 
through counsel on March 8. On that date the following 
letter offered in Court by Count von Bernstorff regarding 
the vessel was made public: 

Washington, D. C., Feb. 22 1916. 

Dear Mr. Secretary:—Lieut. Hans Berg of the German Imperial Navy 
and commander of H. M. 8S. Appam, now lying at anchor near Newport 
News, Va., has informed me that a libel was filed against said vessel in the 
United States District Court for the Eastern District of Virginia, at Nor- 
folk, on the 16th day of February 1916 by the British & African Steam 
Navigation Co., Ltd., and that under the authority of said Court he has 
been cited by the Marshal of the Eastern District of Virginia to appear 
before said Court on Friday, the 3d day of March 1916, to answer the said 
libel. 





As the Appam was captured at sea by a"'German man-of-war and brought 
to the Virginia port as a prize ship, according to the treaty existing between 
our countries, you may well appreciate my surprise at the action which has 
been taken. 

Article XIX of the Treaty of 1799 between Prussia and the United States, 
renewed in part by Article XII of the Treaty of 1828, provides that ‘‘the 
vessels and effects taken from’’ the enemies of the contracting parties may 
be carried freely wheresoever they please and that such prizes shall not be 
‘“‘put under legal process, when they come to and enter the ports ofthe 
other party.”’ 

In view of the terms of the treaty, I am at a loss to understand why such 
action has been taken by a court of your country. It may be argued that 
it has been because of Article 21 of the Hague Convention concerning the 
rights and duties of neutral Powers in naval war is applicable. This article 
provides: ‘‘A prize may only be brought into a neutral port on account 
of unseaworthiness, stress of weather or want of fuel or provisions.”’ 

“It must leave as soon as the circumstances which justify its entry are 
atanend. If it does not the neutral Power must order it to leave at once; 
should it fail to obey the neutral Power must employ the means at its dis- 
posal to release it with its officers and crew and to intern the crew.”’ 

But as Great Britain has not ratified the Convention that article is not 
binding for the reason that Article 28 provides: 

‘“‘The provisions of the present Convention do not apply except to the 
contracting Powers, and then only if all the belligerents are parties to the 
Convention.”’ 

Besides, the Appam flies the naval flag of and belongs to the German 
Government, and therefore the possession of the captors is the possession 
of their sovereign. The sovereign whose officers have captured the vessel 
as a prize of war remains in possession of that vessel and has full power over 
her. The neutral sovereign or its court can take no cognizance of the ques- 
tion of prize or no prize, and cannot wrest from the possession of the captor 
a prize of war brought into its ports. 

The position which I take is fully supported by an opinion of the Attorney- 
General of the United States (7 Op., 122), the syllabus of which recites 
that ‘‘a foreign ship of war, or any prize of hers in command of a public 
officer, possesses in the ports of the United States the right of extra- 
territoriality and is not subject to the local jurisdiction."’ 

I would therefore most respectfully protest against the action of the 
United States District Court and request that you may ask the Attorney= 
General to instruct the United States District Attorney for the Eastern 
District of Virginia to appear before the United States District Court and 
take such steps as may be necessary and proper to secure the prompt dis- 
missal of the libel. I am, my dear Mr. Lansing, very sincerely yours, 

J. BERNSTORFF. 


A libel against the Appam’s cargo was filed by Capt. Har- 
rison, British master of the steamer, on March 14; the pre- 
vious libel concerns the possession of the steamer. An an- 
swer to the amended libel was filed on March 20, on which 
date Judge Waddill fixed April 18 as the date for the hearing 
of both libels. “Counsel for the libellants in both cases asked 
for.a speedy trial, while counsel for the respondents sought 
delay’ pending the outcome of the proceedings instituted 
in a German Prize Court to determine the status of the 
Appam. 


Coincident with the report that the captor of the Appam, 
the German raider Moewe, had reached Wilhelmshaven on 
March 5, a statement was issued by the Naval General Staff 
at Berlin announcing its arrival at “some home port’ and 
furnishing a list of the vessels which it had captured or 
destroyed. The statement was as follows: 


The Naval General Staff states that H. M. S. Moewe, Commander§ 
Captain Burgrave Count von Dohna-Schlodien, after a successful cruise 
lasting several months, arrived to-day at some home port with four British 
officers, 29 British marines and sailors, 166 men of crews of enemy steamers, 
among them 103 Indians, as prisoners, and 1,000,000 marks ($250,000) 
in gold bars. 

The vessel captured the following enemy steamers, the greater par, of 
which were sunk and a small part of which were sent as prizes to neutral 
ports: 

The British steamers Corbridge, 3,687 tons; Author, 3,496 tons; Trader, 
3,608 tons; Ariadne, 3,035 tons; Dromonby, 3,627 tons; Farringford, 3,146 
tons; Clan MacTavish, 5,816 tons; Appam, 7,781 tons; Westburn, 3,300 
tons; Horace, 3,335 tons; Flamenco, 4,629 tons; Saxon Prince, 3,471 tons; 
the British sailing vessel Edinburgh, 1,473 tons; the French steamer 
Maroni, 3,109 tons, and the Belgian steamer Luxembourg, 4,322 tons. 

At several points on enemy coast the Moewe also laid out mines to which; 
among others, the battleship King Edward VII. fell victim. 








AMENDMENTS TO RESERVE ACT RECOMMENDED 
BY ELLIOTT C. MC DOUGAL. 


A letter embodying suggestions for the amendment of the 
Federal Reserve Act has been addressed by Elliott ZC. 
MeDougal, President of the Bank of Buffalo, of Buffalo, N. Y., 
to the Philadelphia ‘‘Ledger.”” Among other things Mr, 
McDougal recommends that the law be changed so as to 
eliminate the requirement for a reserve against deposits, 
and leave the matter entirely to the discretion of the Federal 
Reserve Board, or it should fix the reserve “at a good round 
figure, say 50%, with a definitely determined, sharply 
rising scale of taxation on every fractional drop below the 
legal reserve, so that by the time the reserve had dropped 
to 25% or 30% the rate of taxation on the deficit would 
have risen to say 15%.’’ Other changes are advocated in 


Mr. McDougal’s letter which we print below : 
To the Editor of ‘‘Public Ledger:"’ 

Sir—Were the Federal Reserve Board absolutely independent of politics, 
no suggestion for amendments to our present Federal Reserve Law should 
be seriously considered by Congress until it had met with the approval 
of the Federal Reserve Board and the Advisory Council. Unfortunately, 
one of the most necessary amendments has been entirely ignored by the 
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Federal Reserve Board in its recommendations to Congress. That amend- 
ment should provide for the absolute abolishment of the ex-officio positions 
which the Secretary of the Treasury and the Comptroller of the Currency 
hold on the Federal Reserve Board. So long as they are members the 
system cannot be kept out of politics. This is so self-evident that argu- 
ment is unnecessary. 

Now that we have the Federal Reserve Board, the office of Comptroller 
of the Currency should be abolished. There is no necessity for both. 
The maintenance of the office leads to unbusinesslike division of authority, 
with consequently inefficient administration. 

Abolish the office of Federal Reserve Agent. Whether the United 
States be relieved of its obligation upon the Federal Reserve notes or not, 
in any event there is no real danger of damage to the United States in 
allowing the Federal Reserve banks to keep the commercial paper and 
gold which cover the Federal Reserve notes in their own vaults. Make 
these notes redeemable in gold and in nothing else. Make them redeem- 
able at the Federal Reserve banks and at their branches and nowhere 
else. This would simplify the machinery in connection with the issuance 
and redemption of notes. Even more important than elasticity of issue 
is elasticity of redemption. The public should be educated in the habit 
of sending these notes for redemption to the Federal Reserve banks in- 
stead of to Washington. The nearer the issuance and redemption of our 
currency can approach to the automatic issuance and redemption of checks, 
which have been brought to so high a perfection in this country that they 
operate almost without notice, the less the danger of inflation. A Federal 
Reserve note should be issued only when needed and redeemed as soon 
as it has served the purpose for which it was issued. 

On some broad and comprehensive plan which shall be just to all con- 
flicting interests United States Treasury notes, United States gold cer- 
tificates, United States silver certificates, national bank notes, Federal 
Reserve notes which are the obligations of the United States and Federa] 


Reserve notes secured by Government bonds, commercial paper or col- f 


lateral of any name and nature deposited with a Federal Reserve agent 
should be abolished. They should be replaced by only two classes of 
notes: Those issued by a Federal Reserve bank solely upon its credit and 
covered by commercial paper and gold or by gold alone in its own vaults 
upon which cover the holders of these notes have no specific lien, and gold 
certificates issued by a Federal Reserve bank, dollar for dollar, for gold 
deposited upon which gold the holders of certificates shall have a specific 
lien, the certificates being practically warehouse receipts for gold. 

Done simply, in a business-like way, without red tape, without any 
endeavor to provide specifically and laboriously for many possible con- 
tingencies which never may arise, this momentous change can, at the 
present time—and never in the history of this country was there a more 
propitious time—be effected with practically no disturbance and almost 
without notice. I am inclined to believe that the rate of taxation upon 
Federal Reserve credit notes should rise more sharply as the gold reserve 
drops than is at present provided. There is more danger of too much 
currency than of too little. We now have in circulation more paper 
currency than this country needs. This condition may lead to real danger 
should the war in Europe suddenly cease and the balance of trade suddenly 
be reversed before we perfect our currency system. In that case we 
might be compelled to ship hundreds of millions in gold. Where there is 
an excess of circulating medium the best money always first leaves the 
country. 

The present law provides for a certain reserve upon deposits and then 
provides that the Federal Reserve Board may suspend the reserve require- 
ments in case of necessity and fix the tax upon the deficiency in reserves. 
In other words, the law handles half of the situation and leaves the Federal 
Reserve Board to handle the other half. The law should provide for 
no reserves and leave the matter entirely to the discretion of the Federal 
Reserve Board, or it should fix the reserve against deposits at a good round 
figure—say 50%—with a definitely determined, sharply rising scale of 
taxation on every fractional drop below the legal reserve, so that by the 
time the reserve had dropped to 25% or 30%, the rate of taxation on the 
deficit would have risen to, say, 15%. Subject to such a law the boards 
of the Federal Reserve banks should have a legal right to use their reserves 
as they pleased. Under such a system inflation would be impossible. 
The automatic rise in the rate of taxation would result in a correspondingly 
automatic check to expansion which would be more effective and unerring 
than the combined wisdom of all the bankers in this country. 

The collection system of the Federal Reserv: banks is not a success 
and cannot be a success until member banks are obliged to remit at par 
for checks upon themselves. Any amendment compelling this would be 
a real hardship to very many country banks, to whom the revenue from 
remittance charges upon checks upon themselves forms quite a large 
proportion of their yearly net returns. At the present time no practicable 
solution of this question is in sight. 

If necessary, allow Federal Reserve banks to lend money freely in the 
open market. This is not in accordance with the theory on which the 
Federal Reserve system was established and would be opposed by mem- 
ber banks with whom the Federal Reserve banks can become controlling 
factors in the money market and effectively can regulate the exportation 
and importation of gold simply by exercising their present powers. Before 
deciding that such an amendment is necessary the present powers should 
have a fair trial in normal times. If experience shows that they are not 
sufficient, there should be no hesitation in giving Federal Reserve banks 
the right to deal in the open market by making direct loans to the public. 

There are some theoretical objections to the powers of the Federal 
Reserve Board which, in practice, have worked fairly well. The Federal 
Reserve Board has the power to remove any officer or director of a Federal 
Reserve bank. It has been urged that, although two-thirds of the direc- 
tors of each Federal Reserve bank are elected by the stockholders, and 
although apparently the stockholding banks control, every director works 
with a collar around his neck to which is attached a chain, the other end 
of which is in the hands of the Federal Reserve Board. Theoretically 
this is bad organization. Practically, because of the good sense of the 

Federal Reserve Board, it appears to have been harmless. 

Another theoretical objection is that the administrative powers of the 
Federal Reserve banks appear to be divided between the Federal Reserve 
Board and the members of the Federal Reserve banks. Theoretically, 
this is bad organization. Practically, it has worked fairly well. 

The Federal Reserve Board is every day becoming a better board as it 
gains in experience. Relieved of its ex-officio members and made an ab- 
solutely independent board, it would be of still greater service to the 
banking system of this country. It would command the entire confidence 
of the public. It would be impossible for any such board not in politics 
to come in daily contact with the problems which face it without being 
sobered by its responsibilities and without becoming so interested in its 
work that its natural impulse always would be to do what from a business 











SENATE REPORTS BILL AMENDING INTERLOCKING 
PEOVISION OF CLAYTON ACT. 


Senator Kern’s bill, amending Section 8 of the Clayton 
Anti-Trust Act, so as to permit officers or directors of banks 
in the Federal Reserve system to be officers or directors of 
two other banks, organized under State or national laws, 
where such other banks are not in “substantial competition 
with such member banks,’”’ was favorably reported by the 
Senate Committee on Banking and Currency last week. The 
bill, as reported by the committee, is as follows: 


A BILL 
To amend Section 8 of an Act entitled ‘‘An Act to supplement existing laws 
against unlawful restraints and monopolies, and for other purposes,”’ 
approved October 15 1914. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 8 of an Act entitled ‘‘An 
Act to supplement existing laws against unlawful restraints and monopolies 
and for other purposes,’’ approved October 15 1914, be, and the same is 
hereby, amended by striking out the period at the end of the second clause 
of said section, inserting in lieu thereof a colon, and adding to said clause 
the following: 
‘And provided further, That nothing in this Act shall prohibit any officer , 
director or employee of any member bank, or Class A director of a Federal 
Reserve bank; who shall first procure the consent of the Federal Reserve 
Board, which Board is hereby authorized, at its discretion, to grant, with- 
hold, or revoke such consent, from being an officer, director or employee 
of two other banks, banking associations, or trust companies, whether 
organized under the laws of the United States or any State, if such other 
bank, banking association, or trust company is not in substantial competi- 
tion with such member bank.”’ 








BILL AMENDING ACT WITH REGARD TO ISSUANCE 
OF GOLD CERTIFICATES. 

A bill amending the Act of March 2 1911 authorizing the 
Secretary of the Treasury to issue gold certificates against 
gold bullion and foreign gold coin deposited in the Treasury 
was introduced on March 15 by Senator Owen. The pro- 
posed legislation is designed to modify that part of the pres- 
ent law which stipulates that ‘“‘whenever and so long as the 
gold bullion held in the reserve fund in the Treasury for the 
redemption of United States notes and Treasury notes shall 
fall and remain below $100,000,000, the authority to issue 
certificates as herein provided shall be suspended.” The 
change which the new bill would effect in the law as it now 
stands would consist of the addition of a provision authorizing 
the Secretary of the Treasury to issue at the request of the 
Federal Reserve Board or a Federal Reserve bank or Federal 
Reserve agent such certificates in denominations of $100,000, 
payable to order, and providing that the certificates so issued 
are not to be subject to the limitations as to suspension of 
issue. The law in its present form was printed in our issue 
of Feb. 11 1911. We give below the bill just introduced, 
showing in italics the new matter: 


A bill to amend Section 6 of an Act to define and fix the standard of value, 
to maintain the parity of all forms of money issued or coined by the 
United States, to refund the public debt, and for other purposes, 
approved March 14 1900, as amended by the Acts of March 4 1907 
and March 2 1911. 

$100,000 GOLD ORDER CERTIFICATES. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 6 of an Act to define and 
fix the standard of value, to maintain the parity of all forms of money issued 
or coined by the United States, to refund the public debt, and for other pur- 
poses, approved March 14 1900, as amended by the Acts of March 4 1907 
and March 2 1911, is hereby further amended to read as follows: 

“Sec. 6. That the Secretary of the Treasury is hereby authorized and 
directed to receive deposits of gold coin with the Treasurer or any Assistant 
Treasurer of the United States in sums of not less than $20, and to issue gold 
certificates therefor, in denominations of not less than $10, and the coin 
so deposited shall be retained in the Treasury and held for the payment 
of such certificates on demand, and used for no other purpose. Such cer- 
tificates shall be receivable for customs, taxes and all public dues, and when 
so received may be reissued, and when held by any national banking asso- 
ciation may be counted as a part of its lawful reserve: Provided, That when- 
ever and so long as the gold coin and bullion held in the reserve fund ia the 
Treasury for the redemption of United States notes and Treasury notes 
shall fall and remain below $100,000,000 the authority to issue certificates 
as herein provided shall be suspended: And provided further, That whenever 
and so long as the aggregate amount of United States notes and silver cer- 
tificates in the general fund of the Treasury shall exceed $60,000,000 the 
Secretary of the Treasury may, in his discretion, suspend the issue of the 
certificates herein provided for: And provided further, That of the amount 
of such outstanding certificates one-fourth at least shall be in denominations 
of $50 or less: And provided further, That the Secretary of the Treasury 
may, in his discretion, issue such certificates in denominations of $10,000, 
payable to order: And provided further, That the Secretary of the Treasury 
may, in his discretion, receive, with the Assistant Treasurer in New York 
and the Assistant Treasurer in San Francisco, deposits of foreign gold coin 
at their bullion value in amounts of not less than $1,000 in value and issue 
gold certificates therefor of the description herein authorized: And provided 
further, That the Secretary of the Treasury may, in his discretion, receive, 
with the Treasurer or any Assistant Treasurer of the United States, deposits 
of gold bullion bearing the stamp of the coinage mints of the United States, 
or the Assay Office in New York, certifying their weight, fineness and value, 
in amounts of not less than $1,000 in value, and issue gold certificates 
therefor of the description herein authorized. But the amount of gold 
bullion and foreign coin so held shall not at any time exceed one-third of 








standpoint was best. 
ELLIOTT C. McDOUGAL, 
President Bank of Buffalo. 


Buffalo, N. Y., March 20. 


the total amount of gold certificates at such time outstanding: And pro- 
vided further, That if requested by the Federal Reserve Board, or by any Federal 
; Reserve bank, or Federal Reserve agent, the Secretary of the Treasury may, in 
' his discretion, issue such certificates in denominations of $100,000, payable 
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to order, and such latter certificates when issued payable to order shall not be 
subject to the limitations as to suspension of issue, or as to the denominations 
of outstanding certificates prescribed by this section. And Section 5193 of the 
Revised Statutes of the United States is hereby repealed.” 














BILL ALLOWING NATIONAL BANKS TO INVEST IN 


FOREIGN CORPORATIONS. 

Authority to national banks having a capital and surplus 
of over $1,000,000 to purchase and hold stock in foreign or 
domestie corporations (other than national banks), author- 
ized to do a foreign banking business exclusively, is granted 
in a bill ordered favorably reported to the House on March 23 
by the Banking and Currency Committee. The bill, which 
would add a new section to the Federal Reserve Act, was 
introduced by Carter Glass, Chairman of the committee. 
Its provisions are similar to those carried in the bill intro- 
duced in the Senate containing the amendments proposed 
by the Federal Reserve Board and which we gave in these 
columns last week. We print below the House bill as re- 
ported by the committee: 

A bill to amend the Act approved December 23 1913, known as the Federal 
Reserve Act. by adding a new section. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Act anproved December 23 
1913, known as the Federal Reserve Act, be amended by adding thereto 
a new section, as follows: 

“Sec. 25a. Any national bank possessing a capital and surplus of $1,000,- 
000 or more may purchase and hold stock in foreign or domestic corporations 
other than national banks, which are authorized by their charter to do a 
banking business in foreign countries exclusively: Provided, however, 
That the aggregate amount of stock so held by any one national bank shall 
not exceed ten per centum of the canital and surplus of the bank: And 
provided further, That before anv such national bank shall purchase stock 
in any such corporation it shall file with the Federal Reserve Board a copy 
of the charter or articles of incorporation of such association and shall agree 
to be bound by such regulations or restrictions regarding its business with, 
and relations to, such corporations as may be prescribed by the Federal 
Reserve Board. and the said Board is hereby empowered and directed to 
make regulations for the conduct of such foreign business for each foreign 
country where such business is to be conducted: And provided further, 
That before any national bank shall be permitted to purchase stock in any 
such corporation, the said corporation shall enter into an agreement cr 
undertaking with the Federal Reserve Board to restrict its operations or 
conduct its business in such manner or under such limitations and restric- 
tions as the said Board may provide for the foreign country wherein such 
business is to be conducted. If at any time the Federal Reserve Board 
shall ascertain that the said restrictions or regulations prescribed by it are 
not being complied with by such corporation or by any national bank hold- 
ing stock therein. said board shall be authorized and shall have power to 
institute an investigation of the matter and to send for persons and papers, 
subpoena witnesses and administer oaths, in order to satisfy itselfas the 
the actual nature of the transactions referred to. Should such investiga- 
tion result in establishing the failure of the corporaiion in question, or of 
the national bank or banks which may be stockholders therein, to comply 
with the regulations laid down by the said Federal Reserve Board, such 
national banks may be required to dispose of stockholdings in the said cor- 
poration upon thirty days’ notice, and in the event of their non-compliance 
with such order the Federal Reserve Board may direct the Comptroller 
of the Currency to institute proceedings for forfeiture of charter. 

“Any national banking association located in a city or incorporated town 
of more than one hundred thousand inhabitants and possessing a capital 
and surplus of $1,000,000 or more may, under such rules and regulations 
as the Federal Reserve Board may prescribe, establish branches within the 
corporate limits of the city or town in which it is located.”’ 











PURPOSES OF NEW BANKING ASSOCIATION FORMED 
IN NEW YORK STATE. 


A eireular dealing with the purposes of the new Association 
of the State Banks of the State of New York has been issued 
by Elliott C. McDougal, President of the organization and 
President of the Bank of Buffalo, at Buffalo, N. Y. The 
development of the plans for the creation of the new Associa- 
tion was referred to in our issue of March 11. As indicating 
that the three classes of State institutions will be affiliated 
in the new organization, Mr. McDougal, in his letter, says: 

The Savings Banks Association and the Trust Companies Association 
being in existence, the nucleus exists for an organization including them and 
a new association of State banks of discount, all three to be affiliated 
through a central council composed of representatives from each division. 

It is decided to form such an organization. Each of the three main 
divisions is to have its own officers and executive committee, each is to 
select three men to represent it on a general council of nine. 

Below we quote the circular in full: 

For years many of our State bankers have believed that an organization 
composed of State banks of discount was not only desirable but a real 
necessity . 

Two principai objections to such an organization were: First, The com- 
mon desire that nothing should be done to impair in any way the usefulness 
of the New York State Bankers’ Association. Second, A natural objection 
to the multiplication of organizations, the present tendency toward which is 
all too prevalent. 

After carefully considering and giving full weight to every known objec- 
tion, it appears perfectly clear that not only should such an organization 
be formed, but that a much broader State organization is needed: one that 
would embrace savings banks, trust companies, incorporated banks of dis- 
count, private banks of discount and all other institutions which are 
properly classed as banking institutions doing business under our State laws. 
Such an association having as individual members practically all of such in- 
stitutions is considered by many to be the ideal organization. The principal, 
and perhaps the only, objection to this particular form of organization is 
that it would build up a rival to the present New York State Bankers’ 
Association. 

We find these fundamental conditions: 











First. That of the three main divisions of our State banking system— 
savings banks, trust companies, and State banks of discount—State banks 
of discount are the only division not having an organization of its own. 

Second. That the Savings Banks Association and the Trust Companies 
Association have been conducted quietly, in a business-like way, dealing 
only with what might affect their own particular interests, and without in 
any way weakening the New York State Bankers’ Association. 

Third. That, because of the objection previously stated, it appears to be 
unwise to form a new association taking in all State banking institutions 
as individual members. The Savings Banks Association and the Trust 
Companies Association being in existence, the nucleus exists for an organi- 
zation including them and a new association of State banks of discount, 
all three to be affiliated through a central council composed of representa- 
tives from each division. 

It is decided to form such an organization. Each of the three main divi- 
sions is to have its own officers and executive committee, each is to select 
three men to represent it on a general council of nine. This council is to 
work in close co-operation with the Superintendent of Banks. 

Notwithstanding the very clear necessity for such an organization. no 
positive steps were taken until the Honorable Eugene Lamb Richards, 
Superintendent of Banks, who also had been seriously considering the same 
question, called a conference of representatives from savings banks, trust 
companies and State banks of discount and strongly urged its formation. 
He stated that he did not want an organization for defense of the rights 
of State institutions only, but one which would co-operate harmoniously 
with the State Banking Department in constructive work for the protection 
and advancement of the interests of depositors as well as of stockholders, 
and for the gradual improvement and perfection of the banking system of 
the State of New York, which, among State systems, stands beyond com- 
parison, first in magnitude, and is second to none with respect to integrity 
and ability in management, and with respect to the law under which it 
operates. 

The advantages of such an organization are apparent. In the national 
banking system there is discord between the Comptroller of the Currency 
and the banks under his control. Even were this not so, the United States 
is so large and the number of national banks is so great that intelligent 
co-operation between them and the Comptroller of the Currency is hardly 
feasible. Close and friendly co-operation between the Superintendent of 
Banks and our State banks and trust companies is perfectly feasible. 

In our State banking system there is complete harmony. If any import- 
ant legislation is proposed, the Superintendent and representatives of the 
banks or trust companies affected discuss it. If the Superintendent of 
Banks and the banking institutions of the State agree, it is unlikely that the 
Legislature will disregard their wishes. The co-operation of the Superin- 
tendent of Banks and the proposed council will insure the continuation 
of these most desirable conditions. 

In the past savings banks, trust companies and discount banks have 
worked independently. Each division has been compelled to fight its own 
battles without assistance from the other two divisions. Under the new 
council, if there is anything right that any one of these divisions wants, or 
anything wrong that it does not want, the full weight of the influence of all 
three divisions will be exerted in its behalf, even though the other two 
divisions have no material interest in the point at issue. 

Because the Legislature is in session and new bills are coming up every 
day. the central council has been formed. Its officers and members are 
as follows: 

Chairman, Elliott C. McDougal of Buffalo, 

President The Association of the State Banks of the State of N. Y. 
Vice-Chairman, James H. Manning of Albany, 

President The Savings Banks Association of the State of New York. 
Secretary, Arthur W. Loasby of Syracuse, 

President the Trust Companies Association of the State of New York. 
Mortimer N. Buckner, President New York Trust Co., New York City. 
Walter E. Frew, President The Corn Exchange Bank, New York City. 
John H. Gregory, President the Central Bank of Rochester, Rochester. 
Fred I. Kent, Vice-President Bankers Trust Company, New York City. 
Charles A. Miller, President Savings Bank of Utica, Utica. 

John J. Pulleyn, Comptroller Emigrant Industrial Savs. Bank, N.Y. City. 

The dues of the new organization range from $5 a year for 
banks having a capital and surplus not exceeding $100,000, 
to $75 for those having a capital and surplus of $5,000,000 
and over. 











SELLER OF CABLE TRANSFER OF MONEY NOT RE- 
SPONSIBLE FOR DELAY. 


A decision growing out of a delay in the transmission of 
a cable transfer of money and a drop in the market price of 
cable exchanges between the date when the transfer was 
sold and its actual payment was handed down by the Appel- 
late Division of the New York Supreme Court (First Depart- 
ment) on March 17. The action was brought by the 
Strohmeyer & Arpe Company, importers, against the 
Guaranty Trust Co. of New York, and grew out of the pur- 
chase by the plaintiff of a cable transfer of money to Italy. 
On October 23 1914 the importing concern instructed the 
trust company to remit by cable to Tomaso Moro & Figli 
of Genoa, 75,000 lire, paying to the defendant at the same 
time the sum of $14,438 being the price of the value of a 
cable transfer of 75,000 lire at the current rate of exchange 
on that day. On the same day the trust company de- 
livered to the French Telegraph Cable Co. a message in- 
structing the Credito Italiano at Genoa to pay Tomoso 
Moro & Figli 75,000 lire for account of the Strohmeyer & 
Arpe Co. This message was transmitted to Europe by the 
cable company on the day it was received (October 23) but 
was never delivered to the Credito Italiano. On November 


9 or 10 the trust company was advised by the importing 
house that it had received word from the Genoa firm that 
the cable transfer had not arrived. This was the first in- 
formation had by the defendant that the money had not 
been promptly paid, and it at once cabled to the Credito 
Italiano asking to be informed when payment was effected . 
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This message was delivered to the Credito Italiano on No- 
vember 11 1914 and the payment was at once made on that 
day. The price paid by the plaintiff on October 23 for the 
cable exchange was one dollar for each 5.20 Italian lire, or 
$14,423 08; the market value of exchange in New York on 
Nov. 11 1914 was one dollar for each 5.385 Italian lire, or 
$13,929 54 for 75,000 lire. The plaintiff sought to rocover 
$493 54—the difference in the market values of a cable 
transfer of 75,000 lire on October 23 and Nov. 11 1914 and 
in addition interest amounting to $20 42 claimed on the 
meney between the two dates. This interest the trust 
company tendered to the plaintiff on June 14 1915, but the 
firm refused to accept it. Except for the difference in ex- 
change the plaintiff did not claim to have suffered any 
damage (beyond interest) by reason of the delay in payment 
to its Genoa correspondent. The Appellate Division in its 
opinion says : 

There is nothing in the stipulation to indicate nor is any claim made by 
plaintiff that the delay or default in transmission was due to any negli- 
gence or fault on the part of defendant, and the bare and concrete question 
is whether the defendant is legally bound to pay to plaintiff the difference 
between the market price of a cable transfer on October 23 and the market 
price on Nov. 11. 

It will be observed at the outset that the defendant admittedly complied 
with all the obligations imposed upon it by this definition. It is stipulated 
that it had a sufficient balance at the point at which the payment was 
ordered and that on receipt of the cable directing the payment its cor- 
respondent made such payment to the beneficiary named, and the cable 
directing the transfer was delivered to the cable company upon the day of 
purchase. The defendant, therefore, complied with all the obligations 
{mplied in its sale of the cable transfer and is relieved from liability for 
damages arising from the delay in transmission by its special contract. 

In its findings the Appellate Division reverses the ruling 
of the Supreme Court, which had awarded the plaintiff 
the damages of $493 54 claimed and interest of $20 42. The 
conclusions of the Appellate Division, reversing this award, 
are set out as follows: 

The learned court from whose judgment this appeal is taken decided in 
favor of the plaintiff upon the theory that what defendant contracted to 
transmit was the identical money paid to it by the plaintiff, likening the 
case to one in which a common carrier had received ten trunks for trans- 
mission and delivered only nine of them. He was, therefore, of the opinion 
that the money paid to defendant remained the property of plaintiff until 
it or its equivalent had actually been paid over in Genoa, and that all 
plaintiff was entitled to retain was the value in New York on Nov. 11, 
at the current rate of exchange for cable transfers, of 75,000 lire in Genoa. 
We are of opinion that this decision rests upon an erroneous view of the 
nature of a cable transfer, and that the supposed analogy of a common 
carrier transmitting merchandise is not appropriate, for there was here 
no failure to deliver in Genoa the 75,000 lire contracted for, but only a 
delay in making such delivery. Technically speaking, there is a marked 
distinction between issuing a draft or traveler's check, or transferring 
money by cable and receiving money for actual transmission (Musco v. 
United States Surety Co., 132 App. Div. 300). The very term ‘‘cable 
transfer’’ precludes the idea that an actual transmission of money is con- 
templated. What the seller of a cable transfer does is to sell a sum of 
money, or a credit for a sum of money, payable at the place indicated in 
the contract. What the buyer does is to purchase a credit available at 
such place. 

In the present case the plaintiff bought 75,000 lire to be paid in Genoa. 
The transaction was a completed one, and plaintiff or its correspondent 
ultimately received precisely what defendant engaged should be received, 
to wit, 75,000 lire in Genoa. The inequity of plaintiff's claim can be 
appreciated by considering what would have been the rights of the parties 
if the fluctuations of exchange had been such that on Niyember 11 the 
value of $1 in Italian lire had been more than 5.20 instead of less, and 
that, as in the present case, the delay in transmission had been due to no 
fault of the defendant. In such a case it is evident that defendant, having 
sold the transfer at 5.20 on October 23, would have had no valid claim 
against plaintiff for the value of the transfer at the market rate on Nov..11. 
As we regard the transaction it was complete on October 23, when the 
cable transfer was sold. The money paid for it became defendant’s money, 
against which plaintiff received defendant's obligation that payment 
would be made in Genoa. For a failure to comply with this obligation 
plaintiff might under some circumstances, although not under those in this 
case, have an action for damages. The judgment appealed from must be 
reduced to the sum of $20 42, with interest from Nov. 11 1914 to June 14 
1915, and as so modified affirmed, with costs to the appellant in all courts. 
Appropriate findings of fact and conclusions of law may be submitted upon 
the settlement on notice of the order to be entered herein. 

The opinion, written by Justice Francis M. Scott, was 
unanimous, all the Justices—John Proctor Clarke, Frank 
C. Laughlin, Walter Lloyd Smith and Alfred R.- Page— 
concurring. . 








COLORADO STRIKE COMMISSION RECOMMENDS 
STUDY OF SITUATION BY TRADE COMMISSION. 


The report presented by the Colorado Coal Commission 
to President Wilson was transmitted by the latter to the 
Senate on March 8. |The Commission, which was named 
by the President in November 1914 to deal with the coal 
mining disturbances prevailing in the State at that time, 
tendered its report to the President on Feb. 23. Seth Low, 
Chairman, Charles W. Mills and Patrick Gilday were the 
members of the Commission, and it was selected by the 
President to deal with the coal mining troubles after the re- 
jection by the miners of his plan for the settlement of the 
difficulties. The strike was officially declared terminated 


ing day by the Colorado members of the United Mine Work- 
ers of America. Following the receipt of advices from a 
number of the coal operators in Colorado in January 1915, 
to the effect that there was no way in which the Commis- 
sion could be of service to the coal mining industry of the 
State, the belief being expressed by the operators that it 
would be unwise for the Commission to go to Colorado or to 
attempt to raise new issues or revive those settled by the 
termination of the strike, the Commission recommended 
to President Wilson in March 1915 that its proposed trip 
be postponed. The Commission in its findings just sub- 
mitted to the President, suggests that the economic side of 
the industry be referred for study to the Federal Trade Com- 
mission, on this point, saying: 

Your Commission believes the economic side of the industry is worthy 
of the consideration of the Federal Trade Commission, and we respect- 
fully suggest that the Federal Trade Commission be requested by you to 
make a careful study of the problem with reference to suggesting legisla- 
tion which will control the mining of coal in such a way as to conserve it 
from waste on the one hand and on the other to permit the industry to be 
conducted upon conditions that offer the maximum of safety and the maxi- 
mum of steady employment throughout the year. The evils attached to 
the present system, whatever may be its merits, are very great, and we be- 


lieve it to be the part of wisdom that such a study should be entered upon 
by the Federal Trade Commission at an early date. 


“It is evident to your Commission,” says the report, 
“that out of the recent coal strike in Colorado two things 
have emerged which have much more than local importance. 
The first is the peculiar power granted by the State of Colo- 
rado to its Industrial Commission. The second is the plan 
put into operation by the Colorado Fuel & Lron Co. for regu- 
lating by contract the relations between the corporation and 
its employees.”’ In its further reference to the several meas- 
ures put into operation in the State for remedying conditions, 
and to the instructions received by the Commission from 


President Wilson, the report says: 

Since your letter of instructions was written, the State of Colorado 
has passed three laws which have an important bearing upon the situa- 
tion as it exists to-day: (1) A law creating an Industrial Commission, with 
large powers of mediation and investigation in relation to all industrial 
disputes; (2) a workmen’s compensation law; and (3) a law allowing the 
formation of mutual insurance companies for the purpose of insuring under 
the workmen’s compensation Act. The Colorado mining laws provide 
for checkweighmen to be selected and paid by the men mining coal. The 
State Industrial Commission has been receiving the full co-operation of the 
State Mine Inspector’s office in investigating every complaint under this 
head. The Industrial Commission not only investigates complaints as 
to checkweighmen, but it goes to the bottom of every complaint as to the 
short weighing of coal in any form whatever. ‘In most cases,’’ the Com- 
mission says, ‘‘these complaints come from small mines, and upon investi- 
gation have, in almost every case, been found groundless.” In one in- 
stance, however, scales upon being tested were found to be weighing light, 
and this has resulted in an indictment on the part of the District Attorney. 
The miners at every mine are entitled to have a checkweighman if they want 
him, but they are not compelled to have one. 

The State has equipped the Industrial Commission with the fullest 
powers of investigation and with the right to summon witnesses and to 
administer oaths. It would appear, therefore, that in the matter of check- 
weighmen, the laws of Colorado not only grant the right to the miners to 
have checkweighmen if they desire, but also that the laws now provide am- 
ply for the enforcement of this right. At a number of the mines which 
your Commission visited it found checkweighmen on duty. In only one 
instance was a complaint upon the subject brought to their attention, 
and this complaint was communicated to the State Industrial Commission, 
which took action to investigate it without delay. 

In regard to so much of your instructions as relate to a board of con- 
ciliation on which both the operators and the miners are to be represented, 
and to the absence of discrimination on account of membership or non- 
membership in any labor organization, your Commission would report 
that the situation in Colorado, in this respect, is dominated by the plan 
put into operation by the Colorado Fuel & Iron Co. about the Ist of Octo- 
ber, 1915, for the regulation by contract of the relations between the com- 
pany and its employees as provided by said plan. The other coal oper- 
ators of Colorado are following the developments under this plan with un- 
disguised interest. If the plan works successfully, your Commission be- 
lieves it to be practically certain that the other large operators of Colorado 
will move along corresponding lines. Whether the plan can be adopted by 

the smaller operators is more open to doubt. No general plan covering 
the whole of Colorado is practicable at the present time. The Colo- 
rado Fuel & Iron Co.’s plan covers many of the points you have inquired 
about, so far as their own employees are concerned. In the other compan- 
ies the relation that exists remains as it was, that between the employer 
and the employees as individuals. 

Your Commission became aware of only one disturbing element in the 
industrial situation. About 400 indictments were found after the strike, 
and all of these were of strikers. Some of the citizens of Colorado believe 
that many illegal acts were committed on the part of the operators, and 
the justice which finds all the indictments on one side does not seem to 
them even-handed. ‘Your Commission naturally expresses no opinion as 
to the correctness of this belief. It simply calls attention to the existence 
of this feeling. 

Again, it is believed by some, even among the operators, that in many 
of these cases the State has not sufficient evidence to convict. In such 
cases—and your Commission believes that there are such—the men af- 
fected are suffering from great injustice, in that they are either confined in 
jails, unable to get bond, or if out on bond they are refused employment 
in Colorado, on account of the indictments against them, and are prevented 
from leaving Colorado or the jurisdiction of the Court by their bondsmen. 
As long as this condition of affairs exists, the industrial health of Colorado 
will be weakened by this festering sore. It is not the business of your 
Commission to weigh the rights and wrongs of the case, but we should fall 
short of our duty if we did not call attention to this feature of the situation 
and emphasize the importanc: to the State of providing a prompt remedy. 
Even in the interest of pu')!i -- er, in the long run, this situation should be 





on Dec. 9 1914, in accordance with action taken the preced- 


quickly ended. 
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Colorado is the first of the States of the Union to grant to its Industrial 
Commission the powers of compulsory investigation which are granted by 
the Canadian Act as to all “industries affected with a public interest,” 
but this power does not extend to compulsory arbitration. The provisions 
contained in the Canadian Act, which forbid either a strike or a lockout 
for 30 days while an investigation of the case is pending, but which leave 
either party free to act as it pleases after investigation, are contained in 
the Colorado Act; but the Colorado Act, as interpreted by the Industrial 
Commission, goes even further; for it is held to make the same methods 
applicable to all industrial disputes arising in any industry, thereby tak- 
ing the advanced position that the public is vitally interested in every in- 
dustry and its abrupt stoppage is a menace to public welfare. By reason 
of these provisions of the law the Industria! Commission of Colorado has 
been able already to avert a number of strikes and to bring about mutually 
satisfactory settlements in a number of cases without any interruption to 
industry from either side. 

It must be pointed out, however, once more that the Colorado law does 
not contemplate compulsory arbitration, either directly or indirectly. 
When the investigation is completed by the State Industrial Commission 
either party is free to accept or disregard at its pleasure the findings or 


recommendations of the Industrial Commission; but the law does contem- 


plate and provide a compulsory investigation by public authority before 
industry can be interrupted. 

Organized labor in the United States has not heretofore been friendly 
to the adoption of this principle of compulsory investigation when asso- 
ciated with the necessity of giving notice of an intention to strike. Organ- 
ized labor in the light of long experience looks upon the strike as its most 
efficient weapon for giving weight so its demands; and up to the present 
time it has always looked with distruct upon the provisions of the Canadian 
law, because it has feared that with 30 days’ notice an employer can make 
such provision to defeat a strike as to make a strike impossible of success 
or at least very much lessen its chances of success. It is interesting to 
note that at the convention of the United Mine Workers, held in Indianap- 
olis on Jan. 18 of this year, comprising 400,000 miners in the United States, 
it was almost unanimously voted to continue at work while negotiations 
were pending for a new wage agreement. Heretofore the sentiment has 
usually been the reverse, namely, if a new contract were not executed to 
commence upon the expiration of the old contract, that there should be a 
cessation of work upon the day and hour the old contract terminated. 

As against this view of organized labor, it is clear that the interest 
of the public is very great in the prevention of the losses, and sometimes 
the violence, incident to the arbitrary interruption of any industry by a 
strike. The Industrial Commission of the State of Cotorado, therefore, 
is charged with a responsibility that far transcends the limits of the State, 
for Colorado is the only State in the Union to-day which has an Industrial 
Commission clothed with such powers; and if the Commission of the State 
of Colorado is able to administer the law in such a way as to overcome the 
objections of organized labor to this system, by demonstrating that the 
essential interests of organized labor can be safeguarded under it, the 
Industrial Commission of the State of Colorado will have made a far-reach- 
ing contribution to the adjustment of industrial relations throughout the 
United States. 

The most serious drawback to the prosperity of the coal industry in 
Colorado is the shortgage of industries within the State itself which might 
consume the smaller sizes and the slack from the mines and which would 
keep the mines in continuous operation throughout the year. The manu- 
facturing industries of Colorado are few and far between, and on this ac- 
count a large part of the coal mined has little, if any, value at the present 
time, the domestic trade requiring lump coal for its use. 

So far as the mining conditions are concerned, they are in many respects 
as nearly ideal as it is possible to make them; but the coal is being mined 
under the competitive system in Colorado, under conditions which can make 
coal mining profitable only in the mines where the coal can be placed upon 
the market most cheaply. 

All of the operators maintain that they are employing union and non- 
union men indifferently, without discrimination on account of the strike. 
Broadly speaking, your Commission believes that this statement is correct, 
though there are doubtless some individuals who are not employed, because, 
as individuals, for one reason or another, they are not wanted, or else that 
they are undesirable in that they can not be depended upon for continuous 
service. 

Your Commission is naturally unable to form an estimate of the number 
of miners who have left Colorado as a result of the strike. It is clear, how- 
ever, that the number of men now in Colorado who are discriminated 
against on account of their participation in the strike is not very large. 
One may hope that, as time softens the asperities of the past, the number 
will be still smaller. 


In tendering its resignation, the Commission says: 

Whatever might have been said for the permanency of your Colorado 
Coal Commission as things were at the time you appointed it, the creation 
by the State of Colorado of an effective Industrial Commission, amply 
equipped by law to deal with all phases of the problem, makes it evidently 
unnecessary that a Presidential Commission should remain in being. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Sales of bank stocks at the Stock Exchange this week 


aggregate 118 shares. No bank or trust company stocks 
were sold at auction. 


Shares. BANK—New York. Low. High. Close. 
118 Nat. Bank of Commerce_. 168 174 174 


Three New York Stock Exchange memberships were this 


week posted for transfer, the consideration in each case being 
$63,000. The last previous sale was for $65,000. 


Last previous sale. 
Mar. 1916-——170 





In referring last week to the proposed increase in the capital 
of the Dallas Trust & Savings Bank of Dallas, Tex., we men- 
tioned the fact that H. A. Kahler had been President of the 
Ulstitution from the date of its organization in 1903 to 1911, 
when he resigned and became Vice-President. We also spoke 
of Mr. Kahler as being of the New York banking firm of 
O’Connor & Kahler. While the latter was the name of 
the concern at the time of his withdrawal from the Presidency 
of the Texas institution, that firm is now no longer in exist- 
ence, and since November 1913 Mr. Kahler has been a 





member of the firm of H. A. Kahler & Co., with offices 
at 135 Broadway, this city. 
————_o———_ 

Charles A. Hinsch, President of the Fifth-Third National 
Bank, Cincinnati, Ohio, has definitely decided to permit his 
name to be presented for the office of the First Vice-President 
of the American Bankers Association at Kansas Cty. 
Mr. Hinsch has been an active member of the Executive 
Council for the past three years, and one of his friends and 
active advocates writes as follows : 

As a matter of news, I wish to acquaint you with the fact that a number 
of Mr. Hinsch’s friends have been addressing him to ascertain his attitude 
in coming out as a candidate. In letters to me pertaining to the same, 


they refer to a recognition of the services he has rendered to the Association 
for the past three years, and they feel that he should announce his candi- 


dacy. 
HiiHe is now Chairman of the Federal Legislative Committee, which is one 
of the most important committees in the Association, and is devoting a 
good deal of his time and energies to the Association’s welfare in the ardu- 
ous duties connected with this committee. 

Mr. Hinsch has told his friends that on assurances of their support he 
will make the campaign. 


In addition to the foregoing letter, the same and other 
friends of Mr. Hinsch have explained that this is not the 
first year his name has been proposed, but it is the first 
year that he would agree to have his claims actively advanced, 
this being his last year on the Executive Council. 





A resolution endorsing E. G. McWilliam of the Security 
Trust & Savings Bank and the Security National Bank of 
Los Angeles as a candidate for the presidency of the American 
Institute of Banking at the Cincinnati convention to be 
held in September, was recently adopted by the Los Angeles 
Chapter of the Institute. Mr. MeWilliam is Manager of 
Publicity and New Business of the institutions indicated. 
He was formerly Secretary of the Savings Bank Section of 
the American Bankers’ Association. 


——e-—— 


New York State Superintendent of Banks E. L. Richards 
has promoted G. R. Jewett of White Plains from Third to 
Second Deputy Superintendent of Banks to fill the vacancy 
caused by the death of Edward J. Graham of Albany. 
Superintendent Richards has also appointed Frank S. Ken- 
yon.of Adams, N. Y., as Third Deputy Superintendent of 
Banks to fill the vacancy caused by the promotion of Mr. 
Jewett. 





Neal W. Remington and Charles A. Cornell have been 
appointed Cashier and Assistant Cashier, respectively, of the 
Gotham National Bank of New York. Mr. Remington 
succeeds Thomas C. Fry, who becomes a Vice-President. 


ae 


William C. Bradley has been elected an Assistant Treas- 
urer and Edward S. Moore an Assistant Secretary of the 
Guaranty Trust Co. of this city. Mr. Bradley for several 
years has been associated with the bond department of the 
company as sales manager, and Mr. Moore was formerly 
manager of the discount department. 

According to the statement issued by the Guaranty Trust 
Company, in response to the call of the Superintendent of 
Banks, the deposits of that institution on the 17th ult. 
were $470,194,816 46. This represents a gain of more 
than $210,000,000 in one year. In the same period the 
total resources increased from $354,618,803 77 to $580,- 
021,359 17. 

Qe 

Gardner Wetherbee, one of the founders of the Fifth Ave. 
Bank of this city and a director since its organization, died 
on March 24. Ata meeting on March 30 the board adopted 
resolutions of regret expressing the sense of loss suffered 
in his death. Mr. Wetherbee was a trustee of the Franklin 
Savings Bank and Treasurer and a director of the firm of 
Hawk & Wetherbee. 


a 


Forrest F. Dryden, President of the Prudential Insurance 
Co. of America, has been elected a director of the National 
Bank of Commerce in New York. 

Bis ae 

Francis L. Leland, President of the New York County 
National Bank of this city and Vice-President and Chairman 
of the board of the West Side Bank, died on March 29 in his 
seventy-seventh year. Mr. Leland was President and di- 
rector of the Aguilar Corporation and a director of the New 
York Railways Co., Park & Tilford and the U. S. Life In- 
surance Co. One of the most noteworthy deeds of Mr. 


Leland’s life was his gift to the Metropolitan Museum of Art 
in 1912 of 1,200 shares of stock of the New York County 
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National Bank, worth over $1,000,000. Mr. Leland had 
been President of the New York County National Bank 
since 1885, having succeeded his father in the post. 


——@¢——— 


Samuel Ludlow Jr., President of the Union Trust Co. of 
Jersey City, N. J., since its organization in 1907, has re- 
signed. In accepting the resignation on March 29, the di- 
rectors of the institution adopted fitting resolutions of regret. 
Mr. Ludlow came to Jersey City in 1906 upon his election 
to the Presidency of the Second National Bank. The Union 
Trust Co. was organized in 1906 to continue the business of 
the Second National Bank with the additional feature of a 
trust business, and Mr. Ludlow was elected President of the 
new institution. The Union Trust Co. started business in 
July 1907, the Second National Bank being placed in volun- 
tary liquidation. Mr. Ludlow’s resignation is occasioned by 
his desire to engage in another line of work. 


——-—o— -— 


Further details are at hand concerning the proceedings 
involved in the surrender of the charter of the Second Na- 
tional Bank of Utica, N. Y., and the transfer of the bank’s 
business to a new organization—the Oneida County Trust 
Co. We have heretofore made mention of these plans and 
to the participation therein of the stockholders of the First 
National Bank of Utica. For several years the manage- 
ment of the First and Second National banks have been 
closely identified. To quote from the circular issued to the 
stockholders of the First National, the passage of the Clayton 
Anti-Trust Law,. regulating interlocking directorates, has 
made it necessary “either to entirely divorce the two insti- 
tutions or to bind them more closely in the manner provided 
by law.” It adds: {Inasmuch as it is apparently improb- 
able that national banks in this State will ever be per- 
mitted to exercise the functions of trust companies, the 
directors of the two banks felt that one of the two should 
ask for a trust company charter.’’ The plans provide for 
the creation of the new trust company with a capital of 
$250,000 and for an addition of $250,000 to the capital of 
the First National, raising it from $1,000,000 to $1,250,000. 
The arrangements proposed are outlined to the stockholders 


of the First National for ratification as follows: 

The First National Bank of Utica is to increase its capital to the extent 
of $250,000, making its total capital $1,250,000. The increase of stock 
shall be used to make the stockholders of the Oneida County Trust Com- 
pany stockholders of the First National Bank of Utica, and to provide 
the means of distributing the stock of the Oneida County Trust Co. among 
the stockholders of the First National Bank of Utica. The par value of 
the stock of the First National Bank of Utica may remain as at present, 
$60 per share, or may be increased to $100 per share, and the par value 
of the stock of the Oneida County Trust Co. shall be $100 per share. 
The surplus and undivided profitsJof said First National Bank of Utica 
shall be approximately $1,250,000 and the surplus and undivided profits 
of the Oneida County Trust Co. shall be approximately $387,500. The 
stock of the Oneida County Trust Co. shall be distributed among the stock- 
holders of the First National Bank of Utica in the proportion of Five Dollars 
par value of the First National Bank of Utica stock for One Dollar par value 
of the Oneida County Trust Co. stock, such distribution of Trust Company 
stock to be made in such form and upon such conditions that the owner- 
ship thereof can never be disassociated from its pro rata share of bank 
stock until such disassociation shall have been formally agreed upon by a 
vote of at least three-fourths of the total outstanding stock of said First 
National Bank of Utica. When this agreement shall have been assented to 
by three-fourths of the stock of this bank and of the Second National Bank 
of Utica, it shall be binding upon the persons signing this agreement, 
whether or not it is assented to by the remaining one-fourth of said stock 
of said banks. ‘The method of preserving such joint ownership of stock shall 
be by depositing it with the Northern New York Trust Co. of Watertown, 
N. Y., or its duly authorized agent in the city of Utica, N. Y., and receiving 
therefor a certificate of ownership issued under such terms and conditions 
as may be agreed to by a majority of the board of directors of the First 
National Bank of Utica. 

President Charles B. Rogers of the First National Bank 
in his letter to the stockholders notifying them of the pro- 
posed changes and asking their approval, says in part: 

It is now proposed to ask the stockholders of this bank te authorize 
an increase of its capital stock from $1,000,000 to $1,250,000, and to sur- 
render their rights to subscribe for their pro rata of such increase. If this 
is granted, the additional stock authorized will be sold to those who are now 
stockholders of the Second National Bank, to the extent of five-sixths of 
their holdings, at 255%, the book value of the First National Bank stock 
Jan. 1 1916, less the dividend paid Feb. 1. The First National Bank will 
then declare an extra dividend to all its stockholders, both old and new, of 
$637 ,500, which they, through their attorneys, will use to purchase the stock 
of the Oneida County Trust Co., at 255%; or, in effect, the stockholders 
of the First National Bank will receive a dividend of stock in the Oneida 
County Trust Co. of one share for every five shares held by them in the 
First National Bank, equivalent to 20% on their holdings of First National 
Bank stock after the increase. Assuming that the dividends of the two 
institutions are continued at their present rate, namely 10% , Stockholders 
of this bank will receive 12% on their holdings. * * 

Since the foundation of the Bank of Utica in 1812, the shekeail of the 
First National Bank, the par value of its shares has been $60. Stockholders 
have made frequent complaint of the annoyance to them of this odd 
amount. It has therefore been decided to ask authority at this time from 
the stockholders to change the par value of the stock from $60 to $100. 


The stockholders of the First National Bank will hold a 
special meeting on April 21 to vote on the question of in- 








creasing the capital from $1,000,000 to $1,250,000 and on 
changing the par value of the stock from $60 to $100 per 
share, and in the event that these proposals are favorably 
voted, will vote upon authorizing ‘‘any and all acts con- 
venient in connection with said increase of capital stock or 
change of par value of shares.’””’ The Second National has a 
capital of $200,000. 
Sa 

The Hartford Trust Co. of Hartford, Conn., the oldest 
and one of the strongest trust companies in Connecticut, on 
March 23 declared its one hundredth dividend. The centen- 
nial distribution is in quarterly form at the rate of 12% per 
annum on the $500,000 capital and is payable April 1. The 
company was organized in 1868, dividends were declared 
irregularly until July 1 1880 when regular semi-annual divi- 
dends were started; on April 1 1912 the first quarterly divi- 
dend was paid, the disbursements thereafter being quarterly, 
with occasional extra dividends. The company has enjoyed 
exceptional prosperity, gross deposits having increased over 
$1,000,000 since August 1913, when the capital was raised 
from $300,000 to $500,000. Ralph W. Cutler, who has 
been at the head of the company for over twenty-eight years, 
was President of the Trust Company Section of the Ameri- 
can Bankers’ Association in 1915. 





Judge Rathbun in the Superior Court at Providence on 
March 28 sentenced Albert P. Miller Jr., the Providence 
stockbroker, to fifteen years in pri on on three of the eleven 
indictments against him charg ng the embezzlement of $95,- 
555 from his clients. The time on each indictment is five 
years, the terms to run consecutively. Miller had been 
arraigned the day before and entered a plea of not guilty, 
but this was withdrawn on March 28 and pleas of nolo 
substituted. The adjudication of Miller as a bankrupt 
was referred to in our issue of Feb. 5. 

—_—~+4 —_—_ 

John Hopewell, a director of the First National Bank of 
Boston, Mass., and’ a well-known merchant of that city, 
died on March 28; he was seventy-one years of age. 





Reginald H. Jones, for more than forty years connected 
with the banking house of Blake Brothers & Co., of Buston, 
died in Concord, N. H., on March 23. Mr. Jones was for 
many years at the head of the firm’s bond department; he 
became a partner in 1905. 





The stockholders of the Melrose Trust Co., of Melrose, 
Mass., will meet in the near future to formally vote on in- 
creasing the capital from $100,000 to $200,000. The Mel- 
rose Trust Co. was formerly known as the Melrose National 
Bank, the change to a trust company having been made 
within the last few months. It was referred to in our issue 
of Jan. 1. 





At the recent annual election of officers of the Phila- 
delphia Stock Exchange William D. Grange was re-elected 
President and H. H. Lee Secretary and Treasurer. At the 
organization meeting of the Governing Committee on March 
21 William L. Elkins was re-elected Vice-President and 
Roland L. Taylor, of William A. Read & Co., was elected 
a Governor of the Exchange to succeed Morris L. Parrish, 
who resigned because of ill-health. 

Sniiaciiiadehs 

Charles B. Dunn, President of the West End Trust Co. 
of Philadelphia, was last week elected a director of the Bank 
of North America. Mr. Dunn was formerly a director of 
the National Bank of the Northern Liberties, which was 
merged with the Bank of North America in February. We 
noted last week the election to the board of the Bank of 
North America of seven others who had been directors of 
the National Bank of the Northern Liberties. 





Russell S. Hubbard, President of Harrison Bros. & Co., 
Inc., of Philadelphia, has been elected a director of the 
Tradesmen’s National Bank of that city. 


== @ 


Frederick W. Stumpf, for many years Cashier of the pri-~ 
vate banking firm of Newburger, Henderson & Loeb of 
Philadelphia, died on March 28. Mr. Stumpf was a junior 
officer in the old Mechanics’ National Bank of Philadelphia 
until the latter’s merger with the Girard National Bank, 
when he became Cashier of the private bank. 


lS 
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The Pittsburgh Bank for Savings of Pittsburgh, which 
suspended operations in December last, will pay a 50 % divi- 
dend to depositors on April 15. 


+ 


Charles S. Crane, for nearly forty-four years associated 
with the First National Bank of Pittston, ' a., has tendered 
his resignation as Cashier, effective April 1. The board of 
directors, in accepting the resignation, adopted fitting reso- 
lutions expressing regret at his withdrawal and commending 
his faithful and efficient service during the long term of his 
connection with the institution. Mr. Crane is 72 years of 
age. It is stated that George E. Langford, heretofore 
Assistant Cashier, is to be advanced to the Cashiership. 
Mr. Langford has been associated with the institution since 
1890 and advanced by successive steps to the Assistant Cash- 
iership, which office he has held for several years. 


—— 


A new investment concern was incorporated and organ- 
ized in Baltimore this week to be known as the Continental 
Company, with headquarters in the Continental Trust 
Building in the offices formerly occupied by the old Maryland 
National Bank. The new investment company will be 
affiliated with the Continental Trust Co. interests and it 
will have an authorized capital of $500,000 seven per cent 
cumulative preferred stock and $100,000 common stock. 
Gilbert B. Bogart, for many years connected with the 
management of the bond department of Hodenpyl, Hardy 
& Co. of New York, will be President; Walter S. Brink- 
mann, Vice-President; and George G. Thomas, Secretary 
and Treasurer. Mr. Brinkmann has been the Baltimore 
and Philadelphia representative of William Salomon & Co., 
and Mr. Thomas has lately had charge of the statistical 
department of E. W. Clark & Co. of Philadelphia, acting 
in an advisory capacity in the purchase and sale of securities 
for that firm. Prior to that he was Cashier of Redmond & 
Co. and identified with the sales department. In addition 
to the officers named, the directors will include: John W. 
Dickey, investment banker of Augusta, Ga.; W. J. Casey, 
Vice-President and director of the Continental Trust Co. 
of Baltimore and Sidney Lansburgh of the executive staff 
of the Baltimore Bargain House, the largest mail order 
house in the South, and a son-in-law of Jacob Epstein the 
proprietor. 











The directors of the Mercantile Trust & Deposit Co. of 
Baltimore at a meeting on March 28 declared a quarterly 
dividend of 4% on the $1,500,000 capital. Dividends here- 
tofore have been declared semi-annually and at the rate of 
12% per annum, although during the last five years the com- 
pany has paid extra dividends of from 1 ‘04%. Joseph R. 
Walker was elected a director: to succeed Alonzo L. Potter 
of New York, who resigned. 


——e-— 


The Illinois Trust & Savings Bank, Chicago, announces 
the admission of Frank F. Winans to its bond department as 
sales manager. He was formerly with the Northern Trust 
Co. in its bond and other departments. 


Qe 


The stockholders of the National Bank of La Crosse, of 
La Crosse, Wis., on March 23 authorized a 100% stoek divi- 
dend, payable out of surplus, on the institution’s $250,000 
capital. , 

———_-@—_-—_- 

The American National Bank of Fort Smith, Ark., closed 
its doors on March 25. An announcement, reported to have 
been issued by Comptroller of the Currency Williams on 
March 28, says: 

The failure was precipitated by a defalcation of about $25,000 or more, 
in which certain officers of the bank are reported to be implicated. Other 
causes of the failure were large loans to officers and directors and an ac- 


cumulation of a large amount of non-liquid and doubtful loans. The bank 
has been under observation and on the special list for some months past. 


The bank has $200,000 capital and deposits of over 

$400,000. 
Peete eae 

R. S. Litchfield, a prominent financier and a wealthy 
oil producer of Oklahoma and Kansas, died on March 21 in 
Independence, Kan., at the age of fifty-two years. Mr. 
Litchfield was President of the First National Bank of Inde- 
pendence, Kan., Vice-President of the Commercial National 
Bank of Nowata, Okla., and a director of the State National 
Bank of Oklahoma City, in addition to being interested in a 
number of other financial institutions of Oklahoma and 


Kansas. 
—__@—_—_- 





James W. Bell, Manager of the Savings Department of the 
Mercantile Trust Co. of St. Louis, has tendered his resigna- 
tion, effective Aug. 16, when he will be ninety years of age; 
Mr. Bell will continue as a director of the company. The 
board of directors in accepting the resignation adopted reso- 
lutions expressing appreciation of his services. Mr. Bell 
has been a director of the Mercantile Trust Co. since its 
organization in 1899. He was the founder, and for many 
years President, of the St. Louis Safe Deposit & Savings Bank 
which was absorbed by the Mercantile Trust Co. in 1902, 
when Mr. Bell joined the latter institution, taking charge 
of the savings department. 


——¢————— 


E. J. Mudd, manager of the discount department of the 
National Bank of Commerce of St. Louis, and A. W. Thias, 
manager of the credit department, have been appointed 
Assistant Cashiers; they will retain their former duties. 

JohnG. Lonsdale, President of the National Bank of Com- 
merece, in a recent address before the St. Louis Credit Men’s 
Association on “Credit Basis,’’ declared that loose methods 
of bookkeeping and makeshift credits cause many business 
failures. He further stated that bookkeeping was the great- 
est safeguard of business and that the success of the Federal 
Reserve System depended upon good bookkeeping. 


a 


The vacancy in the Presidency of the Norfolk National 
Bank, of Norfolk, Va., caused by the resignation of Caldwell 
Hardy, was filled by the election to that office last week of 
W. A. Godwin, heretofore Cashier. Mr. Godwin has been 
eonnected with the institution about thirty years, and has 
served in almost every position. Mr. Hardy, whom Mr. 
Godwin succeeds as President of the Norfolk National, has 
been appointed Federal Reserve Agent of the Richmond 
Federal Reserve Bank, as we noted in our issue of March 11. 
Mr. Hardy severed his connection with the Norfolk National 
Bank on March 28. 


——— 


The officers and directors of the Canal Bank & Trust Co. 
of New Orleans have issued a souvenir brochure in com- 
memoration of the eighty-fifth anniversary of the founding 
of the institution. The booklet contains a brief sketch of the 
history of the bank, and a fac-simile of the first statement 
of the “Canal Bank,”’ as the institution was originally known. 
The Canal Bank was chartered in 1831 for the purpose of 
financing the construction of a navigation canal connecting 
the City of New Orleans, then Faubourg St. Mary, with 
Lake Pontchartrain; it was the first of a series of banks at 
that time known as “improvement banks.’”’ When the 
canal was completed the company continued its banking 
business and has since fulfilled an important function in the 
commercial and industrial growth of New Orleans. It is 
claimed that the institution is the oldest in the Mississippi 
Valley and at the same time one of the most modern, it 
having been reorganized in January 1914, when the German- 
American National Bank and the German-American Savings 
Bank & Trust Co. were merged with it. The Canal Bank & 
Trust Co. has $2,000,000 capital; W. R. Irby is President. 


~~—-@- —— 


Rodney S. Durkee, formerly Comptroller of the Panama- 
Pacific International Exposition, has become associated 
with the Bank of Italy of San Francisco as Executive Sec- 
retary, a newly created position. 


—_@———_ 


George W. Bates, President of the Lumbermen’s National 
Bank of Portland, Ore., and President of the Portland 
Clearing-House Association, died on March 22; he was sixty- 
four years of age. Mr. Bates’s first banking connection was 
with the old Albina Bank in 1893; the business was later in- 
corporated as George W. Bates & Co., bankers. A branch 
of the banking firm, known as the West Side Bank of George 
W. Bates & Co., was consolidated with the Lumbermen’s 
National Bank in March 1913, and Mr. Bates was at that 
time elected a director and Vice-President of the Lumber- 
men’s National; he was elected President of the institution 
two months later. Mr. Bates had been President of the 
Clearing-House Association since January of this year. 


——¢—— 


The Standard Bank of Canada (head office, Toronto), has 
declared a dividend for the current quarter ending April 29 
of 34%, being at the rate of 13% per annum upon the paid- 
up capital. It will be payable on and after May 1 to share- 
holders of record as of April 21 1916. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


Mar. 25. Mar. 27. Mar. 28. Mar. 29. Mar. 30. Mar.31. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

28 7-16 28 11-16 28 13-16 28 15-16 28 15-16 

57% 5734 57% 57% 57 


London, 
Week ending M ar. 31. 
Silver, per oz__.......... d. 28% 
Consols, 2% per cents__..-.. 57% 


British 4% per cents__....- 96 34 963% 96% 96 34 9634 9634 
French Rentes (in Paris) _fr_ my 25 63.25 63.25 63.25 63.25 63.25 
French War Loan, 5%----.- 85% 85% cue sai a 85% inisiahing 


The price of silver i in New York on the same days has been: 
Silver in N. Y., per oz__.cts. 60% 595% 60% 60% 60 34 6034 





- 


TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Feb. 29 are set out in the following. The figures are taken 


entirely from the daily statement of the U. 8S. Treasury for 
Feb. 29. 





CURRENT ASSETS AND LIABILITIES. 








GOLD. 

Assets— $ TAabdilities— 3 
DES secancwcnee 1,037 436,367 78 | Gold ctfs. outstanding--_1, py :663,659 00 
Gold bullion.......... 661,303,189 93 | Gold reserve_.......-- .979,023 21 

Available gold in gen. fd. a1: ,096,875 50 

— fakin abel isine neaebie ROK FP ete. | ae 1,698,739,557 71 


ote.—Reserved against $346,681,016 of U. S. notes and $2,146,621 of Treasury 
notes ae 1890 outstanding. Treasury notes are also secured by ‘silver dollars in 


SILVER DOLLARS. 








Assets— $ LAabil —_— $ 
Silver dollars.......... 502,748,787 00 | Silver ctfs. outstanding. 482,021,751 00 
Treasury notes of 1890 
outstanding......... 2,146,621 00 
Available silver dollars 
in general fund._...-. 18,580,415 00 
ME buckedidduaue 502,748,787 00; Total .............. 502,748,787 00 
GENERAL FUND. 
Assets— TAabilittes— $ 


$ 
Avail. gold (see above). 51,096,875 50 


Available silver dollars gj #§§ | standing..........-. 3,270,429 04 
(See above)_.__.-- 18,580,415 00 Deposits of Government 
United States notes_... 6,039,430 00 officers: 
Federal Reserve notes--. 3,823,845 00 Post Office Dept.... 11,784,378 41 
National bank notes... 24,696,194 96 Board of _ trustees, 
Cert. checks on banks... 12,289 56 Postal Savings Sys- 


Subsidiary silver coin-- tem (5% reserve) -. 
Comptroller of the 


Currency, agent for 


21,754,343 12 3,873,525 17 
50 00 


1,103,193 86 


Silver bullion (available creditors of insol- 

for subsidiary coinage) 5,474,612 76 vent banks....... 1,819,701 16 
Unclassified (unsorted Postmasters, clerks 0 

currency, &c.)._.... 620,902 81 courts, &c........ 16,454,012 38 
— Federal Deposits for: 


33,711,758 85 


Bins Gabakes Redemption of Fed- 
eral Reserve notes 
(5% fund)-_....... 

Redemption of Fed- 
eral Reserve b: 


ank 
notes (5% fund) -_-- 


10,561,212 36 
32,414,774 52 

















53,000 00 
Governm’'t officers 5,312,746 97 Redemption of na- 
Deposits in Philippine tional bank notes 
treasury: (5% fund)-_....--.- 24,580,964 83 
To credit of Treas- Retirement of addi- 
urer, United States 2,585,323 59 tional circulating 
To credit of other notes, Act May 30 
Governm’t officers- 3,249,144 04 PE enh inert aia 11,841,645 00 
Exchanges of cur- 
rency, coin, &c.... 9,066,816 94 
93,305,685 29 
b Net balance, including 
$56,065,335 98 to cred- 
it of disburs’g officers 117,170,215 25 
Totaloe cocccccceces 210,475,900 54; Total -............-. 210,475,900 54 
All reports from Treasury offices received before 11 a. m. are proved on the same 


pA All reports ‘fem depositary banks are proved on the day of receipt or the day 


ne The balance stated is the amount available to pay Treasury warrants, disbursing 
cers’ checks and matured public debt obligations. Included in such ‘obligations 
is $30. 933,755 of outstanding national bank notes that have been assumed by the 
United States on deposit of lawful money for their retirement (see Act of July 14 
1890), which by law is part of the public debt of the United States and is included 
in the public debt statement. Prior to July 1 1913 the amount of this fund was 
included as a part of the public debt and not as a liability in the general fund. On 
July 1 1913 the form of the daily statement was changed and the retirement fund was 
removed from the general fund balance and set up as a general fund liability. The 
Act of July 14 1890 provides, however, that this fund shall be included as a part of 
the public debt. The above statement restores it to the balance and makes it a 
part of the public debt as required by law. 








FINANCIAL STATEMENT OF U. 8S. FEB. 29 1916. 


(Formerly Issued as “Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued as 
of Feb. 29 1916. For erplanations of the changes in the state- 
ments, see issue of Nov. 27 1915, page 1781. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 





Balance held by the Settlement warrants, 
ka Treasurer of the United coupons and checks 

States as Me daily outstanding: 

Treasury statement for Treasury warrants.... $1,583,202 98 
F Feb. 29 1916___._._- $117,170,215 25| Matured an sgpesg 610,146 59 
Add—Net excess of re- Interest checks - -- ~~... 373,922 34 
_ celpts over payments Disbursing officers’ 

{| in Feb. reports sub- j= = | __ checks. ..-.---_-. 12,639,375 13 
’ sequently received.... 2,171,612 53 Pa IT ee 104,135,180 74 
Revised balance. ....-..- $119,341 ,827 78 $119,341,827 78 





PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 


Obligations required to be reissued when redeemed: 
nn IN a i i. eee bemadnmesneenecs $346,681,016 00 


Sessthhndadunuvevdeussrduankbhasdcdnveswe 152,979,023 21 
Excess of notes over reserve. ..........---.--....-----..-. $193,701,992 79 
Obligations that will be retired on presentation: 
ee ae eee eenenaneennadses $53,152 50 
National bank notes assumed by hear United States on deposit of 
lawful money for their retirement...............-.---.-.-. 40,703,950 50 
PE GUE non GueWanebinekencocscedsccddcccusnnseuc 6,849,059 90 


SeRRATCedebnneeesereanenecnsecsonenesstenesacuness $241,308,155 69 





DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded loan of 1891, he groves Ng 2%, called for redemption May 18 


1900; interest ceased Aug. 18 1900.-.....--.2--- 2k ,000 
Funded loan of 1891, matured Aye oe DP SSP bbeds shakes ches iendces 22,950 00 
Loan of 1904, SONNE EEL MO cutiddeusnscesdsa.acecesccss 13,050 00 
Funded loan of BT 5 SE EEE OF BOUIN dndccncdconcctsnnccaus 535,000 00 
Refunding certificates, matured July 1 1907........-......--.-- 12,190 00 
Old debt matured at various dates prior to Jan. 1 1861 and other 

items of debt matured at various dates subsequent to Jan. 1 1861. 901,460 26 

SOE ncn coccudenddssdbbdbenbbnehbasaetbindusendneceonsé 31,488,650 26 
INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Outstanding cee 29 

Title of Loan— Payable. Amt. aren — Oe nb sy 
2s, Consols of 1930._.-.-. Q.-J. 646,250,150 643, 389, 050 2,861,100 646,250,150 
3s, Loan of 1908-18...... Q.-F. @198,792,660 47,203,200 16,742,260 63,945,460 
4s, Loan of 1925 -....... Q.-F. 0162,315,400 101,295,600 17,194,300 118,489,900 
Panama Canal Loan: 

2s, Series 1906 ......--. Q.-F. 54,631,980 54,621,520 10,460 54,631,980 

2s, Series 1908 ......-- Q.-F. 39,000,000 29,737,520 262,480 30,000,000 

3s, Series 1911......-.- Q-M. 50,000,000 40,921,800 9,078,200 50,000,000 


2s, Post.Sav. bds.’11-15_J.-J. 778,760 
248, Post. Sav. bds. 1916_J.-J. 82,1 00 938,000 


Aggregate of int.-bearing debt 1,150,235,290 924,552,930 47,009,660 971,562,590 


@ Of this original amount issued ee have been refunded into the 2% 
consols of 1930, and $2,396,800 have been ote pened for the sinking fund and can- 
celed, and $500 have otherwise d canceled. 


been purchased an 
b Ot this original amount issued $43, B25, 500 here been purchased for the sinking 
fund and canceled. 
GROSS DEBT. NET DEBT 
Debt bearing no interest $241,308,155 69 | Gross debt (opposite) _$1, 214, 359,395 95 
— 2 on which interest se 92 Deduct—Balance avail- 


Saat ene ai 488, able to pay maturing 
samanabbenaiad debt... 971° ,562,590 00; obligat’ns (see above) 104,135,180 74 


enthene<a $1,214,359,395 95| Net debt..........$1,110,224,215 21 


New York City Banks 


7,307,100 6,528,340 
938 900 























and Trust Companies 








Banks. Bia | Ask Banks. Bia | Ask || Trust Co's. 

New York Manhattan *; 295 | 305 New York | Bid | Ask 
America*...| 530 | 535 || Mark & Fult| 240 | 250 ||Astor __.__. 425 | 435 
Amer Exch.| 207 | 212 || Mech & Met! 263 | 270 ||Bankers Tr.| 443 | 453 
Atlantic....| 175 | 180 || Merchants’ | 180 | 185 ||B’way Trust| 146 | 150 
Battery Park; 145 | 165 || Metropolis*.| 2905 | 305 ||CentralTrust/1150 /|1165 
Bowery *...| 390 ---.|| Metropol’n *| 174 | 180 |'Columbia...| 540 | 550 
Bronx Boro*; 200 ----|| Mutual ....| 325 .--.|/Commercial.| 110 ae 
Bronx Nat..| 175 -.--|| New Neth*.| 215 | 225 ||Empire..._- 290 | 300 
BryantPark*| 135 145 || New YorkCo} 725 | 825 ||Equitable Tr} 445 | 455 
Butch & Dr.| 95 | 105 || New York..| 378 Farm L & Tr/1275 amas 
Chase...... 610 | 620 || Pacific*.._.| 275 -...||Fidelity _...| 200 | 210 
Chat & Phen} 200 | 205 || Park_-.-..-.-. 425 | 435 ||Fulton ..._- 280 | 300 
Chesisea Ex*| ....| 125 || People’s*...| 220 | 235 ||Guaranty Tr| 420 | 427 
Cc cal_.._| 390 | 400 || Prod Exch*.| 200 | 210 ||Hudson ____| 145 seam 
CitizensCent| 178 | 183 || Public *....| 160 | 190 ||LawTit&Tr} 123 | 128 
<< 440 | 445 ||Sea ---| 415 | 430 ||LincolnTrust} 120 | 126 
Coal & Iron.| 175 | 185 || Second-.-.--. 395 | 410 ||Metropolitan| 420 | 430 
Colonial*_..| 450 Sherman ...| 125 | 135 ||Mut’l (West- 

Columbia*..| 325 | 335 || State *..__. 100 | 125 chester) ..| 125 | .... 
Commerce..|¢168 (1174 234 Ward*.| 100 135 ||N Y Life Ins 
Corn Exch*.| 318 | 325 || Union Exch.| 135 | 140 & Trust._| 990 /|1010 
Cosmopo!l’n*| 100 .---|| Unit States*| 500 --..||N Y Trust_.| 590 | 690 
fast River_.| 70 80 || Wash H’ts*_| 275 ....||TitleGu&Tr| 378 | 387 
Fidelity *__.| 155 | 165 || Westch Av*) 160 | 175 ||Transatlan’e| -...| 155 
Fifth Ave*__|4400 |4800 || West Side*.| 400 | 450 ||Union Trust} 370 | 380 
Fifth... 250 | 275 || Yorkville*__| 475 | 550 ||USMtg&Tr| 395 | 405 
a 915 ce adie Br UnitedStates}1020 | 1040 
Garfield _...| 185 | 200 || Coney Isi’d*| _._.| 140 ||Westchester | 130 | 140 
Germ-A 135 | 145 penises 255 | 270 
*| 350 | 390 || Flatbush _..| 134 | 142 Brooklys 

Germania *.| 375 | 450 || Greenpoint 115 | 130 
Gotham .._.| 200 ....|| Hillside *...| 100 | 115 ||BrooklynTr.| 510 | 520 
Greenwich*.| 265 | 280 ||Homestead*| --- 90 ||Franklin ...| 2564 | 260 
Ganover ...| 620 | 630 || Mechanics*.| 130 | 140 ||/Hamilton...| 265 | 275 
Harriman 345 | 355 ||Montauk*..| 85 | 110 630 | 650 
Imp & Trad_| 495 | 505 || Nassau... 195 | 205 ||Manufact’re 

Aiilitiinie 187 | 192 || Nation’ICity| 270 | 280 Citizens..| 140 | 145 

----| 720 | 750 orth -| 170 | 185 |\People’s....| 286 | 287 

Lincoln ....| 310 | 330 || People’s....| 130 | 140 ||\QueensCo._.| -... 85 



































*Banks marked i O) cnn Gate Ranke. tSale at auction or at Stock Ex- 
change this week. y» Ex-rights 








Commercial andDiscellaneous Rews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 


























this department, made up from weekly returns, we give the 
following y for the full months, also issued by our 
New York tom House. 
Merchandise Movement at New York. Customs Recetpts 
at New York. 
Monih. Imports. | Ezports. 
1915-16. { 1914-15. | 1915-16. | 1914-15. | 1915-16. | 1915-16. 
$ $ ~ $ $ $ 
July...-- 75,812,949} 84,561,785156,746,121) 59,218,363] 11,112,048 15,914,374 
August...| 76,266,845, 63,804,412 144,117,486 33,559,424| 10,873,044) 12,803,086 
September) 85,617,505| 76,118,541 163,608,127 61,895,606] 11,030,703, 12,143,093 
October --| 77,121,468] 77,153,765,173,667,700, 88,199,144! 12,035,880| 11,622,465 
November, 97,666,815, 73,767,970 192,992,355 86,762.617| 13,708,875, 12,426,479 
December | 94,197,777| 66,021,283 191,268,097| 98,394,625| 11,924,418] 10.977.254 
January ..| 99,988,117) 70,992,107 175,656,877|104,025,265| 11,668,270 12,028,863 
February - 103,084,535 71,016,866 224,934,940,113,203,172 14,019,504) 10,888,461 











Total ..'709,756,011'583 436,729 1422991 703645,258,216 96,372,742| 98,804,075 
Imports and exports of gold and silver for the 8 months: 
































Gold Movement at New York. Stlveer—New York. 

Month. Imports. Exports. Imports. Ezports. 

1915-16. 1914-15. | 1915-16. ; 1914-15. | 1915-16. | 1015-16. 

3 $ 3 $ $ s 

OS Smee 5,301,292 732,964) 2,064,670| 32,732,361] 1,768,120, 2,694,349 
A ~.-| 2,281,541 973,114) 1,032,670| 949,341) 2.718.817] 2,824,995 
September, 8,992.57: 905,196, 1,817,500} 766,499 1.581.174| 3,104,667 
ber ..| 28,000,374 712,573] 2.824,000| 244.637] 2,340,388] 4,560,514 
November, 49,836,918 1,946,760, 1,127,370} 190,398] 2/169, 4,433,662 
36,371,277, 1,072,523, 3.054 4:100| 1.730, 5,535,810 
January ._| 13,025,093, 2,082'618| 6,220,132) 639; 749,381, 4,130,016 
February -| 4,258,059} 1,531,031, 10,589,971, 996 1,431, 3,818,210 
Total _./148,067,126 9,956,779 28,730,541] 36,522,636] 14,489,670 31,102,223 
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Canadian Bank Clearings.—The clearings for the week 
ending Mar. 25 at Canadian cities, in comparison with the 
same week in 1915, shows an increase in the aggregate of 





























39.8%. 
Week ending March 25. 
Clearings ai— 
Inc. or 
1916. | 1915. | Dec. 1914. 1913. 
x | $ % $ $ 

66,156,951, 43,529 801) +52.0) 45,108,911 37,506,170 
43,127,277| 30,270,924; +42.5| 36,609,971) 35,872,060 
28,848,306) 20,583, oo +40.1| 20,544,111) 19,278,676 
5,759,717 | 5,023 a +14.7| 9,882,26 9,104,388 
,692 ,2 3,0 "320, +00.5| 3,404,365) 2,702,275 

2'928'144| 2,276,446) +28.6) 2,305,335 ,044, 
2,121,566; 1,441,906) +47.2| 1,643,866) 1,266,699 
3,303,167 2,331,364; +42.1) 2,494,823) 2,887,777 
,586,7 1,357,670, +16.9| 1,373,572) 1,094,577 
,046, 1,447,119) +41.4| 1,409,724) 1,340,109 
3,778,595| 2,796,015) +35.1| 3,006,991) 3,766,958 
1,298,000; 1,583,519| —18.0| 2,412,656) 2,760,961 
1,907,619; 2,017,336) —5.0| 3,140,105; 3,118,372 
1,529,900 1, ,096| +43.0| 1,749,915) 1,818,240 

472,521) 58,338; +3.1 44, 68, 
464,722 438; +50.1 430,458 430,295 
898,318) 687,032) +30.7| 1,086,421) 1,407,848 
588,597) 9,569) +25.3) 38,865 ,367 
814,758) 788,008 | +3.3 783,996 929,439 
351,070) 426,346| —17.6 538,850 567,744 
213,959) 261,590| —18.3 415,316 452,695 
368,638) 212,655, +73.4 NI a 
380,362) 403,511) MEST dnonuibat’ ahbnkake 
Total Canada_-_-_..-.-.- 172,637 ,129'123,435,009| +39.8/139,707,809'128,725,421 





Auction Sales.—Among other securities, the rere magi 


not usually dealt in at the Stock Ezxchan 
at auction in New York, Boston and 


ges were recently 
hiladelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 


Per 


58 Amer. Mason Safety Tread 


Co., $25 each 


469 Central Iron & Steel Co 


40 Pinelawn Cemetery ctf. of 


oo wa 


$1 per 
Washington Water Pow. Co. 75% 


cent. 


sh. 


17 Pacific Fire Ins. Co., $25 each150 
246 Keystone Knitted Fabric Co., 


1,168 Chicago City & Connectin 
Rys. coll. tr. trustees ctf: 
prefd. participation. - 


.; also all right, meg & Lal 
mit $1010 lot 


17% 


Shares. Stocks. Per cent. 
701 Chicago City & Connecting 
Rys. coll. tr. trustees’ ctfs. of 
common participation. ---.-.-. 3 
37 U.8. Finishing Co. ate 20 
10 Sterling Securities Co_...... 35% 
50 Midvale Steel Co. (oid stock) 405 
170 J. Spencer Turner Co., e- 35% 


By Messrs. R. L. Day & Co., Boston: 
$ per sh. 
9 Merchants Nat. Bank---_.290-290% 
11 Nat. Shawmut Bank, ex-div_.197 


Shares. Stocks. 


13 Nashua Mfg. Co., $500 each, 
782-801 
19 Bigelow-Hart. Carpet, pret. 1th 
3 Mass. Cotton Mills.........-. 129 
44 Pepperell Mfg..............- 13834 
|S PE Sinn enidincnechannntl 256% 
1 Great Falls Mfg...........-- 193 
1 Hamilton Woolen_.........- 83 
15 Farr Alpaca, ex-div........-.-. 143 


16 King Philip Mills, ex-div....136% 


1 Border City Mfg 


115% 
1 Richard Borden Mfg., eeaiiv= 2163 4% 


1 Algonquin Printing 
1 Flint Mills, ae! 


2 Holmes Mfg., ‘pref 
15 Gosnold Mills, pref 
= Androscoggin ‘Mills 


20 Hamilton Mig 


5 Pacific Mills 
5 Mass. Mills in Georgia 


10 Ludlow Mfg. Associated 31 
19 Lockwood Co., Waterville, Me. trig 


8 Lancaster Mills... _-- 
2 Dwight Mfg., $500 each. 


10 Arlington Mills, ex-div- 






Bonds. er cent. 
on fae. Merrall & cConaie 
$123 Detroit Tol. & I. Ry. Co. 
cons. 444% bond scrip..._..-... 
9 Det. Tol. & I. Ry. Co. 2d] lot. 
pfd. ctf. of Dep. and $84 do scrip) 
Shares. Stocks. $3 per sh 
1 Nashua & Lowell RR.....-..-- 178 
50 Hood Rubber, pref.......---- 117 
266 Cambridge Gas Lt. Co. rights, 
234-2 13-16 
18 American Glue, pref.....-.-.. 151 
5 Mystic Wharf & Stor., pref.... 50c. 


2 Plymouth Rubber, pref., ex-div110 

5 Montpelier & B. Lt. & Pow., pf. 89 

4 Montpelier & B. Lt.& P.,com. 8% 
51 Fisk Rubber, Ist pref_..115}4-115% 
67 Sullivan Machinery -.-..1324%-133 


5 Plymouth Cordage.........-.. 195% 
1 Plymouth Rubber, com-.-...-.-.. 110 
2 Draper Co., com., ex-div..--. 264% 


20 Chemical Vapor Co., 2d pref..10 


Bonds. 
ot. 000 Cambridge, City, 4s, 199410054 
1,000 Malden, City, 4s, 1922. _._1001 
1,000 Salem, City, 344s, 1921.... 97% 
1,000 Springfield, City, 4s, 1935..101% 
1,000 Newton, City, 4s, 
1,000 Newton, City, 4s, 
1,000 Newton, City, 4s, ca 


4,000 oS ged Sq. Trust Ist 4s, os 
10,000 Seabsard’ Wisheries’ Go. és, 
5,000 Int. & Gt. Nor. Ry. 5% 
note ctf. dep.........--.. 60 flat 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. = "ens 
10 U. 8. Worsted Ist pref 


1 Merrimack Mfg., 


90% 
5 Whitman Mills Gerperatian” ed re 


15 Pacific Mills 
3 Cent. Miss. Valley Elec. 


20 Fali River Gas Works 


27 Waltham Watch, pret... 8534-86 


1 pA Mtfg., $500 ar. 


Props. 


1 a papananeincnt Trust, $1,000 


.| Shares. Stocks. $ per sh. 

16 Cambridge Gas Lt. Co. rights_ K-3 
10 Quigley Furn. & Fdy., pref... 60 
8 Plymouth Rubber, pref. ex-div.110 

Bonds. Per cent. 


41 | $2,000 Amer. Can 15-yr. s.f.58,1928 99% 


$1,000 Butte El. & P. Ist 5s, 1923_- 
$l, - Northw. Gas L. & Coke 58, 


9934 


6s, 1926 


,000 | $3,000 Eastern States Real Estate 


5 agucuunae Chemical, $50 each. 142% ‘Teast 160 Ge, 1GSS. ...sccdcces 1 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
48 Bergner & Engel Brew.,com. 6 5 Tioga Trust Co., $50 each... 57 
100 Schuylkill Ry. Co., $50 each, 364 Camden — Ins. subscrip- 
$68 lot tioe Fights .....6.--<e- 20c.-55c. 


586 Bromo-Lithia Co., pref...$50 lot 


27 Standard Bitulithic Co., pref. 71 
28 Standard Bitulithic Co., com. 61 
25 Enterprise Mfg. Co. v. t.c_. 64 
20 Gomen Theatre Realty, $10 


rights 
29 Peoples Nat. Fire Ins., $25 
SOG dca cenoscdcsscesgcada 
10 Eanahame Elec. Lt. & Pow., 
BE MEE andscactunhsoeewe 
6 Phila. Life Ins., $10 each.... 11 
$50 


PS Re RE ae le SRS ho 3 9 —_ German. & Norris., 
60 Tmperial oe as. ae”) UT MEE Ubouecacasacehsonceas 142% 
SORE aS $21 lot 12 Mill Creek & M. H. Nav. RR., 
4 Marconi W. Teleg. Co. of I oc no no ini heb es 5 
Am., $5 each............ $13 lot 2 i3th & & 15th Sts. Pass. Ry. -..236 
30 Bijou Theatre Co., $10 each.$3 lot 1 Union Pass. Ry......--.---. 190 
25 The ens Co., $10 each__ $5 lot 5 2d & 3d Sts. Pass. Ry_...-..-. 240 
150 Auto 8. 8S. Lamp Co., $10 10 Frank. & So’wark Pass. Ry., 
OEE cceuccuscunnwiiedinn snue lot 3444-345 
500 Portis Mining, $1 each... -. $1 lot 1 J. B. Stetson Co., com.....- 374 
25 Aquacate Mines, $5 each. .__$1 lot 2 American Dredging....--.-.-. = 
1,000 Oregon King Gold Mg., $1 5 Keystone Watch Case.-.-.-... 
ME Adodbestaitis Acnrsaty meaitintats tiacenen 1 lot 2 H. K. Mulford, $50 each-_--.. 00 
100 San Jacinto Oil............ $l lot; 300 Pratt Food Co., $1 each..-... 
100 Highlander Mill & Mg., $5 3 West End Trust Co._.--.--- 16534 
Chad tien sien ohm $1 lot 20 capac Morris Trust Co.... 65 


each 
5 Independence F. I. Security, 
$25 each 


10 Girard Life Ins., $10 each... 80 
193.3 Creston Hotel Realty, $10 


each 
10 Northern Nat. Bank 


6 Fire Assoc. of Phil., $50 each 


4 Phila. Nat. 


a iank 
15 Mutual Trust Co., $50 each- 





& Mt. V 


1,000 Springfield Wat. Co. 5s,’26. 88 
2,000 No. Spring. Wat. Co. 5s,'28 85 
‘600 Amer. Pipe Mfg. coll. tr. 5s, 
18,000 | Giant Ries TLt., H. & P. ist 
5s, 1923, 1915 coupons on.... 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


———= 








Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam)— 
Ashland Coal & Iron Ry. (quar.)...------ | 
Chicago Great Western, preferred. -_--.-.. } 
Chicago & Western Indiana (quar.)....-- 
Delaware Lackawanna & Western (quar.)- 
Great Northern (quar.).....-...------ 
Joliet & Chicago (quar.)_............-- 
Kansas City Southern, preferred (quar.)-. 
Lehigh Valley, com. & pref. (quar.)_..-- 
Minn. St. Paul & 8.8. M., com. & pref... 
New York Central RR. (quar.)....---- 
Norfolk & Western, preferred (quar.)-..-. 
Northern Pacific (quar.)......----.--..-- 
Philadelpnia & Trenton (quar.)......-.-. 
Pittsb. Ft. Wayne & Chic., spec. gu.(qu.) 
Company, common (quar.)---.- 
Reading Company, second pref. (quar.)- 
United N. J. RR. & Canal Cos. (quar.)-- 
WOR. cwrndidiincebidibhnientekbncdbae 
Street & Electric Railways. 
Boston Suburban Elec. Cos., pref. (quar.).. 
Cin. Newp. & Cov. L. & Tr., com. (qu.) 
PUNE AMEE DB isigtiniuninitianantne 
= Service, common (monthly) -_-.-.- | 
Citizens Trac., (Oil City, Pa.) pref. (quar.)-| 
Columbia Ry., Gas & Elec., pref. (quar.)--| 
Duquesne Light, pref. (quar.) (No. 5)-.-. 
Greene & Coates Sts. Pass., Phila. (quar.) 
Manchester Trac., Light & Power (quar.)| 
Ottawa Traction, Lid., pref. (quar.)..-...- 
Ottumwa Ry. & Light, pref. (quar.)..-.-.-- | 
Philadelphia Company, 6% pref. (No. 7)| 
Phila. & Western Ry., pref. (qu.) (No. 1)| 
Puget Sound Tr.,L. & Pow. «Ps. (qu.) (No. 15) 
Republic Ry. & Light, pref. (qu.) (No.19) 
Springfield & Xenia Ry., pref. (quar.)--.-- 
United Rys. & Elec., Balt., com. (quar.) 
Virginia Ry. & Power. common ies cities aidan 
West Penn Railways, preferred (quar.)-_- 
West Penn Traction, preferred (quar.)-_- 
Pref. (on account of accumulated divs.) 
Youngstown oom River RR., pref. (quar.) 


anks. 
Fifth National (quar.) (No. 163)..-.---.--- 
First National, Brooklyn (quar.) ~~~ 
Metropolis, Bank of the (quar.).....----- 
Produce Exchange, New York (No. 62)--- 
PURE CI Dhan nb on tbc dine ndibdusted< 
Miscellaneous. 











Amer. Agric. Chem., com. an ) GNo. 18) | 

Preferred (quar.) (No. 43 TEE 
American Beet Sugar, pn han (quar.)...- 
American Chicle, pref. (quar.)_.....---- 
Amer. Gas & Elec. , pref. (quar.) (No. 37) .| 
Amer. La France Fire Eng. Inc., pf. (quar.) | 
Amer. Laundry Machinery, pref. (quar. )| 
American Locomotive, pref. (quar.)_---.- 
American Malt Corporation, pref. (quar.) 
Amer. Public Service, pref. (quar.) 


Preferred (quar.) (No. 97)..-.------- 
American Telep. & Teleg. (quar.)-.-..-_.- 
American Type Founders, com. (quar.)-.. 


Atl.Gulf & W.I. 8S. ‘Lines, pref. (No. 1). 
MEE En caueendochannesnakesnne 
Barrett Company, preferred (quar.)....- 
Bell Telephone of Canada (quar.)_---_.-- 
Bell Telephone of Pennsylvania (quar.)---.- 
Bonbright (Wm.P.) & Co., Inc., 1st pf. (qu.). 

British Columbia & Pac me og 


pg Cottons, Ltd., ’ pref. 7-7 Ea 

Can. Westinghouse, Ltd. (qu.) (No. 45). 
Celluloid Company (extra).........---. 
Central Coal & Coke, preferred (quar.)-_- 
Central Leather, common-.-_--_-.......-.- 
Central & South Amer. Keegy (quar.)..-. 





Chicago Pneumatic Tool (quar.)......-.-.- 
Cleveland & Sandusky | pref. (qu.)| 
Colorado Power, common (No. 1)-.--.-- 
Computing-Tabulating-Record. (qu.)-..- 
Corn Products Refining, pref. (quar.)---! 
Cosden & Co., common (quar.).......-.. 

COO GIRS «. g dc ccd wecéccccve 
Cote Piano Mfg., pref. (quar.)...-------- 
Delaware Lackawanna & We West. Coal (qu.)-. 
Detroit Edison (quar.)......-.-.-.---.- 
Distilling Co. of America, pref. (quar.)-. 
Dominion Textile, Ltd., pref. (quar.)-_.- 
duPont(E.1.)deNem.Co. deb. stk. (quar.) 
duPont(E.I.)de Nemours Pow.,com. (qu) 

WRUNG WEN ac ccdacnneccttecéace 
Eastman Kodak, common (extra)......--.- 
Edison Elec. Ill., Boston (gv )(No. 108)-- 
Electrical Securities ee, , bref. (quar.)- 


Granby Cons.Min.,Sm.& Pow.,Ltd. (qu.) 
Illinois Brick (quar 5 a op a AS Aan RU oli tas @ te te 
Illinois Herthaee t Viilities, Yee (quar .)..- 
Indiana Pipe Line (quar.).......---.-- 
Indianap. Water Works pant og pref... 
Inspiration Consol. Copper (qua! ,).....- 
Int. Harvester of N.J.,com. -. ) (No.25) 
International Paper, pref. (quar.)......-- 
Island Creek , common (quar.)-...-.-. 
Kayser (Julius) & Co. Ist & 2d D pf. (qu.) 
Kellogg Switchboard & Supply (quar.)--. 
Kelsey Co., Inc., common (quar.)_...-.-- 

Pret eh SAU 8 kik dcwiccnnccveocess 
La Rose Consolidated Mines (quar.)_--.- 
Laurentide Co., Ltd. (quar.)......-----. 
Lehigao Valley Coal Sales (quar.)...-.-.- 





Mar. 25 


May 
Apr. 


KRKK 


1 
3 


at et tS at tt 


a“ 
— 
oO 


Apr. 


Kibo 


11 
13 
10 
18 


- 15 


A 
09 BS pt BO et BO et et CO 


A 
Fence" Fe RE 


1% 

1% 
$1.50 

2 |A 





1 Apr. 
‘ 3% Apr. 
May 
Apr. 
Apr. 
Apr. 
Mar. 
50c.|Apr. 
Apr. 


Pee 
KK 


> 


. 29 





woo ont Os 
or epeeraprprc 


x 


-_ 
or 


_ 


Apr. 20|Holders of rec. Apr. 
Holders of rec. Apr. . 
Mar.19 to 
Apr. 15|Holders of rec. Mar. sie 
8| Holders of rec. Mar. 25a 
April 15|Holders of rec. Mar. 24a 
May 1)\Holders of rec. Apr. 
19|Holders of rec. Apr.d29a 
1\Holders of rec. Apr. 10a 
= Apr. 


Apr. 


1 to Apr. 10 
Mar.12 to Apr. 4 
Holders of rec. Apr. 24a 
Holders of rec. Mar. 28a 
Mar.21 to Mar.31 
Holders of rec. Apr. 


Holders of rec. Apr. 
Apr. 1 A 

Apr. 1 
Holders of rec. July 154 
Holders of rec. June 15a 
Holders of rec. Mar. 27 
2 


Holders of rec. Apr. la 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31 

Holders of rec. Apr. la 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 28a 
Holders + rec. Bo 


Apr. 
Holders of rec. Mar. 254¢ 


Holders of rec. Mar. 24a 
Mar.28 to Mar. 31 
Holders of rec. Apr. 10 
Mar. 31 


Holders of rec. Mar. 15a 
Mar.22 to Mar, 31 

Holders of rec. Apr. 10 

Apr. 1 to Apr. 15 

Holders of rec. Mar. 154 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Apr. 10a 
Holders of rec. Apr. 10a 
Holders of rec.ZApr. 
— 16 to 


Apr. 6 to Apr. 16 
Holders of rec. Mar. 31 
Apr. 21 to May 20 
Holders of rec. Apr. 1 
Mar.28 to Apr.3 
Holders of rec. Mar. 31a 
Holders of ree. Apr. 10a 
Apr. 1 to Apr. 15 
Holders of ree. Apr. 10a 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 15 
Holders of rec. Mar. 31a 
pril 1 to April15 
Holders of rec. Mar. 25a 
Holders of rec. Apr. 3a 
Mar.26 to Apr. 7 
Mar.26 to Apr. 7 
Holders of rec. Mar. 25 
Holders of rec. Apr. 1a 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 84 
Holders of rec. Mar. 31 
Holders of rec. April 10 
Apr. 22 to May 1 
Holders of rec. Apr. 10 
Holders of rec. Mar. 31 
Holders wf rec. Apr. 264 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 31 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec, Apr. 
Holders of rec. Mar. 


> 


1 to "Apr. 18 
Holders of rec. Mar. 22 
Holders of rec. Apr. 6 
Holders of rec. Mar. 31a 











MacAndrews & Forbes, com. (quar.)_... 
Preferred (quar.) 








Holders of rec. Mar. 3la 














1226 THE CHRONICLE [Veu. 102. 





































































































Per | When Books Closed. | Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. | Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Manufacturers L. & Heat, Pittsb. (quar.)..| 2 Apr. 15|Holders of rec. Mar. 31 Westinghouse Elec. & Mfg., com. (quar.)|} 75c. |Apr. 29|Holders of rec. Mar. 31a 
Massachusetts Gas Cos., com. (quar.)_..| $1.25 |May 1|Holders of rec. Apr. 15 PUOROOR (QUE. <a coca sc ciennuennde \874c. |Apr. 15|/Holders of rec. Mar. 3la 
Massachusetts Ltg. Cos., old com. (quar.)| $1.75 |Apr. 15|Holders of rec. Mar. 25 Write Motor (No. 1).csccsosncssnsuen | 1% |Apr. 8|Holders of rec. Mar. 25 
New common (quar.)-.............. 25c. |Apr. 15)Holders of rec. Mar. 25 — 
New preferred (quar.).............-.-. $1.50 |Apr. 15)Holders of rec. Mar. 25 h Declared 6%, payable in quarterly installments as follows: 14% Apr. 29 to 
Mexican Telegraph (quar.)............ 2% |Apr. 15|Holders of rec. Mar. 31a | holders of record Apr. 15; 144% July 31 to holders of record July 15; 144% Oct. 31 
Montreal Telegraph (quar.)...........- 2 Apr. 15|/Holders of rec. Mar. 3la | to holders of record Oct. 14; 14% Jan. 31 1917 to holders of record Jan. 13 1917. 
Mountain States Telep. & Teleg. (quar.)..| 1% |Apr. 15)Holders of rec. Mar. 31 r Erroneously reported in previous issues as payable March 25. k Dividend of 1%% 
National Biscuit, com. (quar.) (No. 71)| 1% |Apr. 15|Holders of rec. Mar. 28a | on preferred stock of Texas Power & Light reported last week was an error. Next 
National Carbon, common (quar.)_..._- 2 April 15| Holders of rec. April 5a | dividend is not due until May 1. h Declared 6% payable in quarterly installments 
National Sugar Refining fe 1% (Apr. 3|Holders of rec. Mar. 6 as follows: 144% Apr. 29 to holders of record Apr. 15; 14% July 31 to holders of 
New England Power, preferred (quar.)....| 1% |Apr. 15 Holders of rec. Apr. 1 record July 15; 144% Oct. 31 to holders of record Oct. 14; 14% Jan. 31 1917 to 
New Jersey Zinc (evira)............-.-- 10 Apr. 10\Holders of rec. Apr. 1 holders of record Jan. 13 1917. k Dividend of 1%% on preferred stock of Texas 
New York Transit (quar.)_............ 4 Apr. 15)Holders of rec. Mar. 25 Power & Light reported last week was an error. Next dividend is not due until 
Niagara Falls Power (quar.)............ 2 Apr. 15|Holders of rec. Apr. 8 May 1. 
Nipe Bay Co., common.-..........-.-- 2 Apr. 15)Holders of rec. Mar. 24 
Nipissing Mines | EES Oe ae 25c. ;Apr. 30|/Apr. 1 to Apr. 17 =. 
Northern States Power, pref. (quar.)..--.-- 1% |Apr. 15|Holders of rec. Mar. 31 ‘ 
Nova Bootia | Steel ‘ Coal, Ltd., pf. (qu.) 3 Ape. 5 Mar. 23 to Mar. 81 Imports and Exports for the Week.—The following are 
Ohio Fuel Oi (uar.).............2...| 800. |Apr. 24{Holders of reo. Apr. 14 | the Rep onthe gery *, senovantee ~ <, Sn for the 
Osage kiahoma Co. (quar.)........- 2 Apr. 10/Apr. 1 to Apr. 10 | week endin ar. and since tne first week Of January: 
Osceola Consolidated Mining $4 (Apr. 29|/Holders of rec. Mar. 3la 8 
Otis Elevator, common (quar.)......_.- 1% |Apr. 15|Holders of rec. Mar. 31 FOREIGN IMPORTS AT NEW YORK. 
Penne fae faery oo nae HF: _ * a of rec. Mar. 1 
Dp. pr Pinan « pr. pr. to Apr. 
Lene Cantos) Light & Power, a Brel (quar.) - i Apr. 3|Holders of rec. Mar. 27 For week ending Mar. 25. 1916. 1915. | 1914. | 1913. 
common (quar.)....- May 15/|Holders of rec. M 5a 
Preferred (quar.)._._.....__.-_____- 1% May 1|Holders of rec. re 20a | For the week.............- 26,429,475| $22,917,103) $19,593,976! $19,331,692 
raneets Salt Mfg. (quar.).....--.-- 2 |Apr. 15|/Holders of rec. Mar. 31 | Previously reported--.--..-- 256.344,724| 195,378,893 227,896,251] 228,160,521 
ittsburgh Coal, preferred (quar.)--.---.-. 1 Apr. 25|Holders of rec. Apr. 15a 
pn aa... 3° laos. aliseadees of see, ie. an” | Total 19 woeks.........- $282,774,199'$218,295,996|$247,490,227|$247,492,213 
Pittsb. He ata Warehouse & Transfer (mthly.)| 25c. |Apr. 15|Holders of rec. Apr. 8 : " 
Prairie Oil & Gas (quar.).........--.-.- 3  |Apr. 29|Holders of rec. Mar. 31 EXPORTS FROM NEW YORK. 
i Ae Ra ane mehbndie mate 2 Apr. 29|Holders of rec. Mar. 31 
— noe Re GUI Do pcccdcsccoses 5 Apr. 29| Holders of rec. Mar. 31 i | 
a SUE: 2 aR ONe Te ANS ARERR TBE 5 Apr. 29|Holders of rec. Mar. 31 Week ending Mar. 25. 1916. | 1915. | 1914. ' 1193. 
Pabite b Service of Nor. Ilis., com. & pf.(qu.)} 1% |May 1)Holders of rec. Apr 12a 
Quaker Oats, common (quar.)......-.-_- 2% |April 15|5 of rec. April 1a | For the week__..........-- at ,018,318, $29,142,020 $20,571,289 $21,648,051 
Preferred (quar.)................... 1% |May 31|Holders of rec. May 1a | Previously reported--....-- 8,064,053, 297,348,704, 228,574,816 214,927 032 
Renfrew M/s9@., pref. PD cnwbiiwndmae 1% |Mar. 29/Holders of rec. Mar. 24 
Roanoke Gas ht, / (quar.)........- 1% |Apr. 1/Holders of rec. Mar. 27 Total 12 weeks.........- $569,082,3111$326,490,724 $249,146,105 $236,575,083 
St. L. Rocky Mt. & Pac. Co.,com. (N % |Apr. 10/Apr. 1 to Apr. 9 
Shattuck-Arizona Cop. Co. (qu. mu.) (No. 15). 50c.|Apr. 20)Holders of rec. Mar. 31a EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
RSI Dine dccacuncnucaccencecs 75¢.| Apr. Holders of rec. Mar. 31a 
Water & Power (quar.)_....- 134 |Apr. 10/Holders of rec. Mar. 31 
Sierra Pacific Elec. Co., pf. (qu.) (No. 27); 1 May Holders of rec. Apr. 154 Week ending March 25. | Ezports. Imports. 
Singer Manufacturing (quar.)........-..- 2 Mar. 31 Holders of rec. Mar. 15 
Southern Calif. Edison, pf. (qu. ) (No. 27)| 1% |Apr. 15)Holders of rec. Mar. 31a Gold. Since Since 
Milling, preferred_..........- 2% to Apr. 16 Week. Jan. 1. Week. | Jan. 1. 
Standard Motor Construction... ......-. 32 to May 1 
Standard Oil (California) stock dividend of rec. Mar. 4 Ce TR a. cin nccs Cues dade eaiels $5,774,998) $577,273) $8,195,654 
sy ly pnp gey wr bays oh $e 19). 1% of rec. Apr. 15 EE ER DER. Hs 28) Tile RET, Ray ae eS: Eons Aa 808 
Preferred (on acct. of deferred dividends)| 3% ee ee ee) rn. cn ncmawenineeaiek dmbeélneket. Sicseieeemenebeiel “meiicnbaab 
Submarine Boat Corporation (quar.)_.! $1.50 of tec. Mar. 31 _. ¥ “SSeS ee $342,800| 6,555,991 2,663, 7,631,166 
Temple Coal, preferred...........-.--. 2 eee S ) ee en eee 100,000) fa sac 570, 
Copper (quar.).......-...-- 756 to Apr. 27 | South America____...........-._. 50,000) 6,341,576) 339,683; 2,454,079 
Tezas Power & Light, pref. (quar .)—See no|te “‘k All other countries. ...........--.|) ---.---- 2,064,592 19 wo 311,095 
Tonopah Mining of Nevada-......_ .. 15c. to Apr. 7 
Union Natural Gas Corporation (quar.) 2% of rec. Mar. 15 Te Tee... cachnaadechekedeks $392,800 $20,837,157 $938,963 $19,162,984 
nion Switch , com. & pref. (qu.)} $1.50 of rec. Mar. 31 2,493,7 184,562, 6,255,809 
United Fruit (quar.) (No. 67)......-.--. 2 of rec. Mar. 24a 18,335,854) 111,114) 3,008,936 
United Gas Improvement (quar.)_..___ $i of rec. Mar. 31a 
United Shoe Machinery, common (quar.)| 50c. of rec. Mar. 14 $9,733,775 $40 é 
Preferred (quar.).............-.--.-. 37 Ke. ee ee eS ee adel mdes eek eaaeenadl imesokbie 2,376 
U. 8. Industrial Alcohol, pf. (qu.) (No.38)| 1% er ec eS nn climeaedl esdoedbll sabia shukconedl? dee 
Utah Consolidated Mining--............ 50c. of rec. Mar. 29 534,293} ....... 19,206 
MRA ce tidude dniduis piecckdesunive 25c. nh oe. ee | eek eseeinndl emiabankt neahdeneel Shabana 2,428,689 
FR ks cnn dtntidncrewngadwnddas 3 of rec. May 1 358,805, 318,615, 1,504,964 
A indi whee tke vets hs isetbvis bitin dane 2 of rec. May 1 4,880) 6,600 270,013 
ee ere. y er = (qu.) (No. 82) ‘ Son > rec. — - on 
estern Power preferred _.......-.- of rec. Mar. NE Be athiinna nina cuinwitiinns $828,571/$10,631,753| $325,255) $4,233,251 
Western Power Corp... pref. (qu.) he. 1)} 1 . 15|Holders of rec. Mar. 31 | Eg eet eae 8 223,811) 9,347,185) 415,601 a 
Western States Gas & Elec., pref. (quar.)_.| 1% - 15)Holders of rec. Mar. 31 Se we ccninibitin a wiciabetinesmataiad 1,047,507 . 769,732! 322,959: 2,793,657 
Western Union Teleg. (quar.) (No. 188).| 1% ‘ to Apr. 12 ee Scaeeaenmeeiet 
Westinghouse Air Brake (quar.)......... $2 21\ Holders of rec. Mar. 31 ~ Of the above exports for the week in 1916, $66,800 were American gold coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Marcu 25: 
The statement indicates gains of about 7.7 millions in the banks’ combined gold reserves and 8.6 millions in their total cash reserves. The 


earning assets of the banks, as the result of considerable investments in bankers’ acceptances and additional purchases of United Staten bonds, show an 


for the week of 3.4 million dollars. The reserve situation shows oe, little change, as the gain in total cash was accompanied by an almost equal 
gain in de its and a akeeinn by 3.6 millions in the amount of the ‘‘floa’ 


New York reports a gain of almost 10 millions of gold on account er deposits carried by the Government and member banks, and of substan tial 
transfers to its ge on the books of the Gold Settlement Fund. Cetenge and | Richmond wae additions of 2.8 millions and over 1 million dollars to 
their gold reserves, the result of larger credits in the Gold Settlement nd increased deposits. Boston, as the result of heavy transfers on the 


ag of the Gold ‘Settlement Fund and the building up of credits with other Federal Reserve banks, reports a net withdrawal of 2.8 million dollars o 
The amount of commercial paper in the hands of the banks shows a further decrease of about 0.3 million, all the banks more active in the discount 

field, millions, Philadelphia ant smaller uree then 28 the one of Se receding week. Bankers’ acceptances show an increase for the week of 3.1 

elphia and Bo perpen sepesting 6 the sana under this heed. 


e week 5 ar cuurceate oldings of United States bonds by about 0.9 million dollars. The amount of Government bonds 
jhe banks since Jan. 1 hey Fe 


purchased & vt ear is in excess of 24 million dollars. unicipal warrants held by the banks show a decrease of about 
4 rg ey oy a ue reposting tacreened oldi of this class of securities 


133.4 millions, United States or ag constitute at present 30.1 per ce cent; acceptances, 29.4 per cent; warrants, 24. 20S per 
cent; and pee 16 per cent. The ratio of total earni 


assets to po capital has risen per cent from 237 per cent shown the w: 
oe 183 ry - mon prentons. Government deposits increased a 7 millions, the New York’ ba bank ri poe F a gain of about 1.2 maillions under 
is v' a ‘ he result of considerable gains reported by the New York and Boston banks, member banks’ ow an increase for the week of 
Wy 


The amount of circulating Federal Reserve bank notes secured by the deposit with the Treasurer of the United States of Government bonds now 
exceeds 1 million dollars. Federal Reserve notes totaling 190.9 million dollars are reported outstanding by the Federal Reserve anne. Of this total 
the banks held 27.1 millions, the remainder, 163.8 millions, being in actual circulation. Against the total issued to the banks the agents hold 178.7 
millions of gold and 12.4 millions of paper. ‘The banks’ aggregate net liabilities on circulating reserve notes is at present less than 10 millicn dollars. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the rm me prece weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF BUSINESS Marcu 24 1916. 











| 
\Mar. 24 1916|Mar. 171916. Mar.10 1916.|Mar. 3 1916. Feb. 25 1916.|Feb. 18 1916.|Feb. 11 1916.|Fed. 4 1916.| Jan. 28 1916. 
RESOURCES. | | 
Gold coin and certificates in vault........... $260,866 ,000 $253,880,000 's257, 875 ,000|$261,822,000 $262,491 ,000/$255,369,000 $255,284,000|$255,469,000/$263, 865,000 
Gold settlement fund ---_-.....-..--------. | 79,680,000| 78,970,000, 79,170,000| 74,890,000| 76,435,000} 81,648,000| 83,938,000) 85,368,000] 84,850,000 
Gold redemption fund with U. 8. Treasurer--| 1,578,000} 1,623,000, 1,494,000| 1,538,000} —1,512,000| 1,300,000} 1,120,000] — 1,167,000 1,146,000 
Total gold reserve.....-.....--.-.----- $342,124,000 $334,473,000 $338,539 ,000|$338,250,000 $340,438,000/$338,317,000|$340,342 $349,861,000 
Legal tender notes, silver, &c 


1342 ,000 $342 ,004,000 861, 
weavcewsccescss| 12,223 ,000| ll :304,000, 20,036,000 12,994,000, 17,678,000) 18,274,000) 15,248,000) 14,637,000) 15,496 














Total reserve........---.-------------- '$354,347,009 $345,777.00 $358,575 ,000 $351,244,000 $358,116,000 $356,591 ,000| $355,590,000 $356,641 ,000/$365,357,000 
Bills discounted and bought— 
Maturities within 10 days-.----.....---. _ $7,855,000) $6,773,000, $7,332,000) $6,786,000, $7,477,000) $5,987,000) $5,928,000) $6,002,000) $7,744,000 
Maturities from 11 to 30 days....-.---.- 10,926,000) 12,128,000 12,636 000| 13,365,000, 11,750,000} 13,115,000) 12,543,000) 11,353,000) 11,259,000 
Maturities from 31 to 60 days....-....-- | 21,106,000] 20,511,000 18,113,000} 18,115,000! 16,758,000] 18,224,000| 18,944,000| 20,740,000| 18,518,000 
Maturities from 61 to 90 days........... | 18,635,000) 16,272,000, 13,964,000) 11,911 “000! 13,630,000) 13,060,000) 12,617,000} 10,391,000) 12,185,000 
Maturities over 90 days......---.-.----, 2,028,000; 2,016,000} 2,433,000] 2,321; 2,266,000) 2,428,000) 2,696, 837, 509, 
Total. .......-------------------- | $60,550,000) $57,700,000 $54,478,000 <is,408,000] $51,881,000) $52,814,000) $52,728,000) $51,323,000) $53,215,000 
*Acoeptances (included in above) .......-...- | $39,244,000) $36,092,000! $32,949,000] $30,783,000) $29,054,000) $29,136,000] $28,074,000) $26,279,000} $26,314,000 
Investments: U. 8. bonds------ eewerencncee | $40,152,000) $39,213,000, $34,141,000] $33,063,000| $29,632,000| $26,422,000) $25,304,000) $24,341,000| $21,372,000 
Municipal warrants... ......... | $2,669,000 33,034,000; 32,755,000; 30,539,000; 25,403,000, 24,964,000) 25,577,000) 20,856,000) 20,602, 























ea wewaseasececccncs '$133,371,000 .$129,947,000 $121,374,000 





$116,100,000 $106,916,000 





'$104,200,000'$103,609,000! $96,520,000) $95,189,000 
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Mar. 24 1916|Mar.171916.|Mar.10 1916.|Mar. 3 1916.|Feb. 25 1916.|Feb. 18 1916.|Feb. 11 1916.|Feb. 4 1916.) Jan. 28 1916. 
RESOURCES (Conciuded) . 
Brought forward (total reserve & earn’g assets) |$487,718,000/ $475,724 ,000/$479,949 000 $467,344 ,000/ $465,032 ,000| $450,791 ,000/$459,199 ,000 | $453,161,000) $460,546 ,000 
Reserve notes—Net................ $24,849,000| $24,608,000) $24,838,000) $25,567,000) $23,793,000) $28,576,000) $28,344,000) $33,710,000) $36,469,000 
Due from Federal Reserve banks—Net--.....-. 12,628,000| 16,248,000) 12,647,000) 20,576,000) 13,274,000) 12,255,000) 12,964,000; 15,223,000) 10,761,000 
BREE TORN aika. ba os cndtieswccccn decwes 4,803,000 5,028,000 5, 213 ,000 5,969,000; 11,401,000 7,929,000; 12, *889 "000 11,903,000 9,994, 
TOU PISO, crticccenncnnadaband $529,998 ,000| $521,608 ,000|/$522,647,000 ae: pare es ecm S $513,396 ,000 | $513,997 ,000|$517,770,000 
LIABILITIES } 
CG CUE GE cian bce ccicccncastasesteewkts $54,910,000} $54,937,000! $54,944,000) $54,919,000) $54,897,000) $54,886,000) $54,890,000 $54,907,000) $54,892,000 
Government deposits. ............-..-.--.-- 35,088,000 2,380,000} 30,639,000) 36,043,000) 32,501,000; 28,946,000| 26,881 "000) 29, 850, 000} 27,760,000 
i... eee eee 428,816,000) 423,259,000) 426,322,000) 418,718,000) 416, "566 ,000| 416,490,000) t421,907 ‘000! 419,137, "000 424,664,000 
Reserve notes—Net_...........-..- 9,977,000! 10,203,000! 10,178,000| 9,635,000 9,386,000, 9,089,000) 19,577, 000 9, 6,000 10,313,000 
Federal Reserve bank notes in circulation --- 1,053,000 81,000 BOMOG.. .cdasancel | avensncadl <ctencdel ~ baeedst sceauaeen . >be 
AR eta? MADMIN. «oo csc ceci ndccccsnsdccvt 54,000 148,000 145,000) 141,000 150,000) 140,000 141,000 137,000 141,000 
Tetel DARIO. cdesonctcudesccesce $529,998 ,000| $521,608 ,000| $522,647 ,000 | $519,456,000 $513,500,000 $509,551,000 $513,396 ,000 $513,997 ,000) $517 ,770,000 
Gold reserve ag’st net dep. & note liabilities (a) 74.2% 744% 74.5% | 76.2% 76.5% 76.5% 76.4% | 77.1% 77.4% 
Cash reserve ag’st net dep. & note liabilities (a) 76.8% 76.9% 78.9%) 79.1% 80.4% 80.1% 79.8% | 80.4% 80.8% 
Cash reserve against net deposit liabilities after | | 
setting aside 40% gold reserve against ag- } 
gregate net liabilities on F. R. notes in 81.8% 
circulation (a).............-..------.-- 77.6% 77.8% 79.8% 80.0% 81.3% 81.5% 80.7% 81.3% 
(a) —, —- in transit between Federal Re- 
OE Se ere oe $12,628,000; $16,248,000) $12,647,000) $20,576,000) $13,274,000) $12,255,000! $12,964,000) $15,223,000) $10,761,000 
Federal Reserve Notes— 
to the banks..............-..-.- $190,903 ,000| $191,165,000/$191,678,000/$191 ,303,000| $196,992 ,000| $206 ,978,000|$211,661,000|$217,177,000)| $218,945 ,000 
In hands of banks............-.-.-..--- 27,069,000) 26,298,000) 26,864,000; 27,501,000) 25,624,000 760,000} 30,459,000 ,409,000} 39,721,000 
Te GGIIREIR. 2 ci cdecccccqnecescestsa $163,834, —foaies 867 ,000;$164,814,000 $163,802,000 $171,368 ,000 $176,218,000|$181,202,000/$181,368,000)| $179,224,000 
Gold and lawful money with Agent.........-. os 706 ,000) |$179,272,000|$179,474,000 $179,734,000|$185,775,000 $195,705 ,000| $199,989, pa $205,112,000| $205,380,000 
Carried to net assets. ..............--...--- 84 ,000, 24,608,000) 24,838,000) 25,567,000 .793, .576,000| 28 33,710,000} 36,469,000 
Carried to net Mabilities.................-.- "0 977, :000) 10,203, 000; 10,178,000 9,635,000 9,386,000 9,089,000 9 "557,000 9,966,000| 10,313,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the ptroller......... |$277 ,580,000) $277 580,000 $277 ,220,000/$275 420,000 /$275,420,000/$275,420,000 | $275,420,000|$275,120,000| $275,420,000 
Returned to the Comptroller............ 32,008 ,000 ,602,000| 29,899,000! 29,540,000; 20,976,000) 11,851,000 7,526,000 2,246,000 1,756,000 
chargeable to Agent.......-. $245 ,572 ,000| $246,978 ,000| $247 ,321,000|$245,880,000 $254,444, $263,569 ,000|$267 ,894,000|$273,174,000| $273,664,000 
In hands of Agent..................... ,669,000| 55,813,000) 55,643,000) 54,577,000) 57,452,000) 56,591,000) 56,233,000) 55,397, 54,719 ‘000 
Issued to Federal Reserve banks... _/$190,903,000| $191,165,000/ $191,678,000/$191,303,000|$196,992,000/$206,978,000|$211,661,000/ $217,777 ,000|$218,945,000 
SESS CO OOOO) OO Ss) ss ss EES 6 ESS OS 
Hoe ; 
Pd ae Epa and certificates............ $121,122,000| $120,473,000| $120,122 ,000/$120,293,000/$121 ,628,000/$123,258,000/$127,700,000/$132,900,000| $144,040,000 
y DONE ccviaxsctsbvicutaducadsl <sedzeostesl naccatnnl “ wiboseanlt “See 
oo Ed TTS MES 12,197,000; 11,893,000, 12,204,000) 11,569,000 
Credit balances in gold redemption x 10,214,000; 10,739,000; 10,612,000 9,871,000 
Credit balances Reserve B’d) 47,370,000; 48,060,000) 48,740,000; 49,570,000 
Total $190,903 ,000| $191,165,000| $191 ,678,000| $191 303,000) $196,992 ,000/ $206,978, os 661 ,000| $217,777, 000/ $218,945 ,000 
SSeS eS —E————— SS OSS O—EE——— —————_—__— 
Commercial paper delivered to F. R. Agent..! $12,373,000' $13,023,000' $13,027,000' $13,039,000) $13,140,000! $14,005,000! $13,819, 000! $14,897,000! $14,790,000 
*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANES AT CLOSE OF BUSINESS MAR. 24 1916. 




















| | : 
| Boston. Et York. ‘Phiadel’a. Cleveland. Richmond. Adania. | Chicago. Lows Se aeons eee Dallas. ‘san Fran. Totat. 
RESOURCES. | $_ | s s ; |. $ $ 
Gold coin & ctfs. in Mam ig Ye 2,239 9,000 6 6,210,00011 538,000 4,754 000 5,708,000 36,431 ,000 5 on, (589,000 4 ms aa 4,037, 5,721,000.269,866 ,000 
Gold settlement — 3,443, 10,587,000, 6,440,000 9,975,000 12,012,000 5,177,000, 6,519,000, 2,647 000 i508, 000 3,878,000 10,036, 4,368, 79,680,000 
Gold redemption fund -- 5,000 250,000 = 50,000 = 37,000 338, (000, ‘338, = "200, 54,000, 30,000 74, 192, 5 1,578,000 
Total gold reserve... ..14,292,000'173 ,076,000,12,700,000 21,550,000 17,104,000 11,223,00043,150,000 7,778 he 8,217,000 8,670,000 14,265,000 10,099,000)342, 124,000 
es cate umacigmmertioias a 3,382, 3,281,000 1,158,000 (128,000 283,000 1,735,000, °716,000 (474,000 159,000 845, 9,000) 12,223,000 
Total reserve.....--- 14 345 000,176, 458, 00015, 981,000 22,708 ,000 17, 232,000 11,506,00044,885,000 8,494 000 8,691,000 8,829 000,15 110,000:10 108,000;354,347,000 
| 
Bilis: eal | ose | 
Discounted— Members 98, 000 323, ae | aoe 3,953,000 1,598 650,000 776 000) 2,010, 4,536, 514, 21,306,000 
Bought in open mkt_-. 12,236,000 14, 725, 5, iat (000, 1,025, 66,000 573, 09 2,165,000, 843, 009 675,000 687,000 ------ 1,108, 39,244,000 












































Total bills on hand....|12,334,000, 15,032,000 5,420,000 1,343,000, 6,328,000, 4,526,000 3,763 000 1,493,000, 1,451 000 2,697,000 4,536,000 1,622,000, 60,550,000 
Investments: U.S. bds_| 986,000, 3,152,000, 4,206,000 4,224,000 1,676,000 1,370 on 6. 877, | 3,339,000, 2,214 000 7,978 oan 1,295,000, 3,035,000 40,152,000 
Municipal warrants.| 2,833,000, 13,378,000, 3,344,000 3,965,000 " 91,000 "..-__. 1,241,000 1,356,090 ‘999,000, "_____- 1,832,000 32,669,000 
Total earning assets 16,153,000, 31,562,000 12,970,000 9,587,000 8,095,000, 5,896,000 14,070 00 6,073,000 5,021 00011, 674,000 5,831,000 6,489,000 133,371,000 
Fed. Res've notes—Net.| 1,281,000 14,139,090 154,000 491000 -..... ------ | 1,535,000, 845,000 1,127,000 -...-.| ------ 5,277,000, 24,849,000 
Fed. Res've notee_Net one 000) =e 
Reserve Bankse—Net. ae uikwla 2,507,000 779, 009 751,000 4,768,000 2,376,000 3,054,000 1,418, 360,000 1,272,000.a12,628,000 
All other resources. ...- 395, 111,000 388; tae 000 1,193,000 "832,000, 1,096,000 499,000; 334. 185,000, 4,803,000 
Total resources......../33,810 000222, 554 00031, 723 ,00033,903 ,000.26, 166,009 19,346,000 65,590, 000 18, 884 Pons. 020. 00022, 420 000.21 ,635,00023,331 ,000,529,998,000 
LIABILITIES. 
aes al 5,158,000 11,122, 5,215,000 5,048,000 3,345,000 2,416,000 6,854,090 2,788,000 2,560,000 3,009,000, 2,751,000, 3,944, 54,910,000 
Government deposits 12,000 9.632, 233,000 '794,000, 7/267,000 7,088,000 ‘902,000 1.376, 380,000, ‘804,000, 5,419,000, 1,200, ‘000 
@ depostts—Net_- 23,664,000 194,416, {000/26 275,000.27, Tel ‘000 11;365,0008;754,000 58,029,009 1a 720 000 15,080,000 16,446,000 9,719,000 18,187 ‘00428: 816.000 
eee ae tT ee 9 reer Lee Vee el eae - 15108,000| 3,746,009, | ..___- 9,977,000 
F.R.banknotesincircl’n| _...-- _----- be Soke] wnceaal TREMDeE (Oneteesl Pee nel feet Po tee 1,053,000" ..__-- Se 1,053, 
Due to F.R.banks—Net| --.---- TA descent neeccsl . Ureamesl  <auueusl ic eaemnel iy skeAbeel,, pee mene ademas ) eiaieeahe easel 
All other Habilities..... aa Pes ae i” geeheel  <¢5ce08 49, 600 DE Skee | Setecel - alee Uae ‘ee As). 3 | wewene 154,000 
Total Mabilities...... 33,810,000222 ,554,000 31,723,000 33,993,000 26,166,000 19,346,000 65,590,000 18,884,000 18,020,00022,420, 00021, 635 pores 331,000529,998,000 
Reserve N. | | 
Issued to banks......- 110,472, 000 75,238,000 7,322,000 10,725,000 11,907,000 15,020,000, 3,824,000 7,666,000 13,072,000110,109,000 14,700,090:10,848,000'190,903,000 
In hands of banks----) 1,281,000 14,139,000, ‘154,000 491,000 "830,009 1 "032,000 1,535,000 '845,000. 1,127 000) 122, 000, "236,000, 5,277,000, 27,069,000 








F.R. notes in ctroulation| 9,191 000 “61 ,099,000' 7,168,000 10,234,000 11,077,000 13,988, 000, 2 ,289,000 6,821,000/11,945 ,000, 9,987, 00014, 464, 000) 5,571,000 163,834,000 





154,000 491,000) 


535,000 


845, 000 


money 
Re siwoncens 110,472,000 | 78,288,000 7,322, 000 10,725,000 6,937,000 18,005,000 3,824,000 7,886,000 18,072,000 8,879, 
| 1,281,000 14,139,000 1 


1,127,000) 





000/10,718, or 848,000 178,706,000 


77 000 
000) 9,977,00 0 


24,849, 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAR. 24 1916. 







































































| " | 
Boston. | New York. |Philadel’a | Cleveland. Richmond. Atlania. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. (San Fran.) Total. 

Federal Reserve Notee—|  $ steal BRE “HR RE es a $ 4 t + $ ¢ 

Rec'd trom Comptrol’r|19 380,000 109,240,000 15,480,000113,360,000,17,000,000:20,400,000, 9,380,002, 9,600,000,19,000,000,13,000,000/20,380,000.11,360,0001277,580,000 

Returned to Comptr’r| 1/488.000, 21,002,000 2,065, 35,000 2,293,000, 1,299,000, 675, 172, 128; 418,000 1,021,000 512,000, 32,008,000 

Chargeable to Agent.|17,892,000, 88,233,00013,415, 12,425,000}14,707.00019,101,009 8,705,000 9,428,000|18,872,000,12,582,000,19,359,000|10,843,000.245,572,000 

In hands of F.R.agent| 7,420,000 13,000,000, 6,093,000, 1,700,000, 2,800,000 4,081,000 4,881,000, 1,762,000 5,800,000 2,473,000 4,659,000, _____- 54,669,000 

Issued to F. R. bank__|10,472,000, 75,238,000 7,322,000 10,725,0 11,907,000115,020,000| 3,824,000 7,666,000 13,072,000,10,109,000,14,700,000 10,848, 190,903,000 
Held by F. R. agent— 

Gold eoln & certis.... 9,864,000, 71,393,000 ris “5 DPS Gaile eae Gliese <= 2,859,000110,050,000 4,300,000, 9,540,000, _____- 121,122,000 
Cred balances: 

In gold redemption f’4| 608,000, 3,840,000, 482, 965,0 407,000, 1,055,000, 414,000, 376,000, 672, 479, 638 oon 278,000, 10,214,000 

With F. R. eB a eg ate alae rest 3,480,000 -.--.- 6,530,000 11,950,000, 3,410,000, 4,440,000, 2,350,000 4,100, 540,000,10,570,000| 47,370,000 
Notes secured by com- 

vot Satya: let ER ESS aca O Sa AS: re PT ce Maes aah oT, 1,230,000| 3,982,000 ______ . 12,197,000 

Total ———- ==. 10,472,000 75,238,000, 7 a 725 me 907 ,00015, 020 (090, 3,824,000, 7,666,000 13,072,000,10,109,000 14,709,000|10,848,000)190,903,000 

Amount comme pa 

delivered to F.R.agent) __.... Be PG Bes OR SSR | 5,015,000 2,015,000 ___... FF MSD EL ee | 1,235,000 4,108,000 _.____ | 42,373,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statemen 6 


shows the condition of the New York City Clearing-House members for the week ending March 25. 
are the averages of the daily results. 


separate banks 
given. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


The figures for th® 
In the case of the totals, actual figures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 












































CLEARING-HOUSE Nat.Bank|Nat.Bank| Federal Addit'’al 
MEMBERS. Captial. Nea Loans, Notes Notes Reserve | Reserve |Depostis Naticna 
Profits. | Discounts, Legat [Reserve [Not Bank with with Nei Neat Bast 
Week Ending Insesim'’is,| Gold. Tenders.| Stleer. | for State | Counted Notes Legal Legal Demand Time Ctreuls- 
March 25 1916 {Nat. B’ks Dec. si} &e. Instttu- as [Not Depost- | Depost-| Deposits. | Deposits tom 
(008 omttted.) \ State B’ks Dec.31 tions]. | Reserve]. | Reserve].| tartes. | tartes. 
Members of Federal Average Average.| Average. | Average. | Average. | Average. | Average. | Average.| Average| Average Average. | Average 
Reserve Bank. $ $ $ 3 $ $ $ a 3 $ é 3 $s 
Bank of N. Y.,N.B.A-| 2,000,0) 4,779,1 35,565,0| 2,257,0) 1,038,0 ll  — ee 2,0 20) Sa). essaae 31,553,0| 1,719,0 796,0 
Merchants’ Nat. Bank.| 2,000,0) 2,324,6) 30,456,0) 1,501,0 928, 839, 30,0 6,0} 2,146,0) -...-- eee 1,837,0 
Mech. & Metals Nat...| 6,000,0) 9,335,0| 127,080,0; 18,446,0| 2,322,0| 4,718,0 120,0 30,0; 10,017,0) -.-.-- 140,387,0| 2,576,0) 4,956,0 
National City Bank... |} 25,000,0| 39,074,5| 406,270,0) 84,222,0| 6,384,0} 6,359, 129,0 738,0| 38,976,0) ..-.--. 474,458,0| 1,478,0) 1,799,0 
emical Nat. Bank..-| 3,000,0) 8,011,2 36,970, 1,224,0 451,0 459, PG | eceseatiees : * ae 31,296,0) -..... 450, 
Atlantic National Ban 1,000,0 779,0 12,221,0 854,0 225,0 89, 31,0 28,0 ee 13,090,0 125,0 183,0 
Nat. Butchers’ & Drov. 300,0 83,7 2,253,0 67,0 40,0 160,0 Ban > osteo FY eee REOGO! . scsased 49,0 
Amer. Exch. Nat. Bank) 5,000,0| 5,257,7| 87,966,0| 7,298,0) 1,197,0| 1,768,0 168,0 57,0} 9,268,0) -..... 89,842,0| 3,426,0) 4,546,0 
National Bank of Com.| 25,000,0) 18,211,6 4,288,0| 16,411,0) 7,081,0| 4,113,0 32,0 9,0) 18,874,0) ....-- 239,475,0 345,0 155, 
Chatham & Phenix Nat.| 3,500,0) 2,210.8; 58,916,0) 3,024,0| 1,433,0| 1,853,0 288,0 165,0 I wcmace 57,822,0| 5,188,0) 1,776,0 
Hanover National 3,000,0} 15,558,3| 122,854,0) 19,902,0) 4,833,0) 4,880,0 22,0 25,0) 12,114,0) -....- ) 5 is 130, 
* Central Nat..| 2,550,0) 2,512,6| 27,985,0! 1,235,0 234,0 912, 28,0 8,0) ~2,447,0|) .....- 25,765, 1,145,0}| 1,055,0 
Market & Fulton Nat...) 1,000,0; 1,992,8 9,264,0| 1,764,0 842,0 357,0 128,0 13,0 SPA couse 10,192,0} -.-... 214,0 
Importers’ & -.| 1,600,0) 7,687,7 33,803,0} 1,111,0| 1,374,0 719,0 Ean (‘Senden 2,480,0) ...... 30,137,0)  ----.. 50,0 
National Park Bank..-| 5,000,0| 15,679,9| 147,320,0| 7,994,0) 2,118,0| 6,058,0 84,0 SOO) Ti BT7 0 on-~-- 149,090,0| 1,656,0) 3,558,0 
Past River Nat. Bank. 250,0 76,3 2,317,0 101,0 27,0 235,0 ee ff ee Ol... ckacies 50,0 
Second National Bank.| 1,000,0) 3,323,1 17,642,0} 1,038,0 223,0 485,0 55,0 63,0} 1,095,0} -..... eS ee eae 700,0 
First National Bank..-.| 10,000,0) 22,754,3| 166,314,0| 15,607,0| 1,355,0| 2,645.0 SOG Ssccaw (| }  § eee 162,385,0 125,0| 4,973,0 
Irving National Bank..| 4,000,0; 3,953,8) 69,045,0) 6,046,0) 1,021,0| 2,839,0 21,0 49,0 SS: 76,315,0 1:9,0 640,0 
N.Y. County Nat. BK. 600,0| 1,215,3 10,102,0 4/3,0 368,0 SE: ktbbowds 123,0 12,0 I + shite echionn 3O.2e4Mh ~§acs~ku 199,0 
Chase National Bank..| 5,000,0) 10,282,0| 192,501,0) 13,808,0|} 11,422,0) 9,606,0) - -_-- 87,0 36,0] 17,346,0) -...-.-. 222,434,0| 4,727,0 450, 
Lincoln National Bank_| 1,000,0) 1,910,5 9,268,0} 1,771,0 350,0 fs 31,0 189,0 PY ee 19,431,0 41, 899,0 
Garfield National Bank) 1,000,0) 1,272,0 9,702,0 715,0 218,0 | ERASE 2 24,0 64,0 a reese SAGAN cadence 399, 
Fifth National wae 250,0 417,6 5,076,0 168,0 127,0 Me “Seeces 3, 5,0  _* ee 5,085,0 105,0 248,0 
Seaboard Nat. Bank...) 1,000,0) 2,863,9| 33,951,0| 2,281,0) 1,842,0) 2,653,0) - --.. 67,0 SiG Geeta anecxc ee & 24, 
National Bank.| 1,000,0) 3,340,4 56,357,0| 2,409,0) 3,959,0| 2,625,0) -...-- Pe 6,807.0) ....4- 66,021,0| 1,694,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 706,3 8,762,0 626,0 13,0 SE: wedewe 21,0 3,0 cS 8,556,0 200, 413,0 
Union Exchange Nat. 1,000,0| 1,056,3 11,175,0 166,0 071,0 i * a 17,0 23,0 epee a Fs | ie 398,0 
Nassau Nat. Bank....| 1,000,0) 1,110,9 9,570,0 291,0 31,0 Be wauden 23,0 3,0 wk: Bere BMET  sccuud 139,0 
Broadway Trust = 1,600,0 902,5 13,777,0| 1,483,0 197,0 DOM 1 dete 53,0 33,0) 1,398,0) -..... 19,561,0  ¥ Rene 
Totals, avge. for week/115,350,0|183,683,7|/2,008,770,0|214,293,0| 52,224,0| 57,678.0;  _..--- 1,749,0| 1,630,0)174,384,0) ----- 2,154,177,0| 24,757,0) 31,586,0 
Totals, actual condition; Mar. 25) -..-.-.- 2,010,839,0/212,757,0 .721,0| 56,059,0| -___-. 1,787,0| 1,417,0)176,317,0|  -..... 2,156,247,0| 24,880,0) 31,629,0 
Totals, actual condition| Mar. 18) -...-.-- 2,005,395,0/218,339,0 ,568,0| 61,617,0) -.----. 533, 1,433,0)170,345,0| ....--. 2,153,180,0| 24,356,0| 31,690,0 
Totals, actual condition; Mar. 11; -..-...- 1,989,051 ,0/238,143,0| 44,716,0| 60,447,0)  - _ ... 1,755,0| 1,463,0)168,734,0| ...... 2,149,745,0| 21,341,0| 34,552,0 
Totals, actual condition; Mar. 4/ .....-- 2,004,867 ,0/236,797,0| 50,313,0) 59,313,0) -._-- ,884,0; 1,353,0)169,644,0) ... _ 2,171,386,0| 20,761,0| 34,700,0 
State Banks. 
Not Membere of 
Federal Reserve Bank 
Bank of Manhattan Co_| 2,050,0) 4,882,3/ 43,200,0) 7,466,0) 4,521,0) 1,362,0 2 | SES per = 3,278,0| 838,0| 52,808,0| 1,000,0} -.-.-- 
Bank of America.-_-_-_.- 1,500,0| 6,152,5) 33,525,0) 4,050,0) 1,318,0| 1,138,0 DEEL “dapatel aduidal Satna eualees Dn, tocol coubas 
Greenwich Bank...... 600,0} 1,190,4 11,074,0 860,0 208, 489,0 OS eee 609,0} .....-. 11,795,0 0 eae 
Pacific Bank........-. 600,0 996,8 5,820,0 223,0 580,0 92,0 ET. deinest aucansl Gato ae oor ne oe ae 
People’s Bank......-- 200,0 436,3 2,460,0 150,0 77,0 102,0 OE aise a 2,0 144,0 120,0 2,396,0 oa ‘anusas 
Metropolitan Bank....| 2,000,0) 1,919,1| 13,768,0 886,0 850,0 773,0 50.0}: -nnaee SOR. cea eet DE ek = Lawee's 
Exchange --| 8,600,0) 6,977,1 84,084,0| 6,173,0| 1,431,0) 4,271,0 PL. .aeciannneeh —- - ements 4370S Slee. BERR... ncccecl. <cacas 
Bowery Bank_.....-... 250,0 791,8 3,965,0 307,0 46, 67,0 Sel “liveness sacaew 214, 18, 3,569,0 EPEC 
American Bank 750,0 746,4 5,985,0 668,0 105,0 173,0 7 ee ae ST eee CEE eet, eee: 
Fifth Avenue Bank--~-. 100,0| 2,226,8 16,789,0} 1,556,0 844,0| 1,044,0 ON eer ees ae ae ee Berea 8 ERR RRR ie 
German Exchange 200,0 800, 4,737,0 462,0 35,0 105,0 EE ~ aiaidde  * vediuihiagel 276,0| 201,0 “| | eet Heeeey ae 
a 200.0; 1,033,3 6,458,0 669,0 107,0 149,0 RRO Tress CY pS a eee ae 
Bank of Metropolis._..| 1,000,0 ,100,1 14,575,0' 1,012,0 221,0 7,0 TY ieee 28,0 844,0' 826,0 14,059,0) a! Ree 
West Side Bank______. 200,0 701, 4,751,0 278, 246,0 113,0 SE tains aie female CY” Papas ley sae miMnR HE 
N. Y¥. Produce Exch.Bk} 1,000,0 if 12,643,0} 1,931,0 291,0 328,0 EL -dacerentionen Sciacca 1,000,0| 2,522,0 eo oe a ee 
Btate Bank........--.. 1,500,0 557,5| 22,019,0) 1,831,0 612, 457,0 OS eee | gethee 1,465,0| 447, 24,434,0 NE i Gite taten 
Totals, avee. for week.| 15,450,0) 32,509,8| 285,853,0) 28,522,0) 11,492,0) 11,210,0) 1,842,0) -_-_.. 53,0} 13,513,0)10,000,0| 309,641,0| 1,067,0) ---.---. 
Totals, actual condition; Mar. 25) --....- 287 ,017,0| 28,729,0| 11,910,0) 10,241,0) 1,893,0) --_.-- 47,0) 13,563,0)10,224,0| 310,929,0| 1,067,0) ------ 
Totals, actual condition | Mar. 18) --..-...-. 284,602,0| 28,798,0) 11,415,0) 10,512,0; 1,853,0) ---.-- 40,0| 13,769,0)10,097,0| 308,394,0) 1,065,0) -.---- 
Totals. actual condition | Mar. 11) ~..-...-. 282,429,0| 29,216,0) 11,732,0|) 12,210,0} 2,098,0; - ..... 143,0| 9,432,0)14,987,0| 310,604,0 Se éameee 
Totals. actual condition | Mar. 4] ~...-..-. 283,378,0| 26,360,0| 11,971,0) 12,082,0} 1,998,0) --. .- 40,0} 11,994,0/12,298,0; 309,901,0 Se wancas 
———SSS>U-UlOC SSS oS) O————EE=E_l SS | SSS oO@ l= OE =—_—_—_ 
Trust Companies 
Not Members of 
Co....| 1,600,0) 3,730,7 36,107,0| 1,902,0 137,0 559,0 209,0} ...... 32,0; 1,360,0) 2,402.0) 27,206,0) 8,042,0) --..-- 
Bankers eee 10,000,0| 14,694,1 27,142,0) 21,517,0 11, 235,0 oF ae 26,0) 10,868,0| 9,402,0) 217,368,0) 20,036,0| ---.-- 
0.8. Mtg. * Trust Co. ,000, 4,241,6| 56,765,0| 3,379,0 133,0 224,0 i etetag: 3, 1,927,0| 8,485,0) 38,542,0) 17,305,0) ------ 
SS +250, 1,541,1 28,914,0) 2,221,0 24,0 168,0 Pen See ee ,164,0} 1,984,0| 24,183,0) 5,730,0) ------ 
Title Guar. & TrustCo.| 5,000,0/ 11,965,7| 37,387,0} 1,628,0 365,0 168,0 5 era 11,0} 1,125,0| 4,786,0) 22,492,0 Se 
Guaranty Trust Co_...| 20,000,0) 22,999,2) 385,223,0) 39,093,0 933,0| 1,523,0 EL... »nesmehi scwmcemnail 18,073,0| 8,838,0| 361,474,0) 41,788,0) -.-.-. 
Trust Co..... 000, 1,204,8 8,540,0 479,0 50, 87, OS re Tie aes: 313,0| 1,248,0 6,278,0 COED .. ccacen 
Title & Trust.| 4,000.0) 5,386,1 24,486,0} 1,350,0 315,0 228,0 NEE: , wiacencence 7,0 862,0}  559,0 17,247,0 SS eee 
Columbia Trust Co....| 2,000, 7,659,7| 82, J 5,518,0 269,0 0, S0eAh. acacer 89,0) 3,246,0) 3,576,0 .916,0) 17,598,0) -...-. 
People’s Trust Co...-.. 1,000,0} 1,603,8 19,970,0} 1,307,0 102,0 é eee 19,0 948,0) 1,846,0 18,945,0 I, os cuca haees 
New York Trust Co... ,000,0) 11,247,1 67,330, 4,099,0| 1,223,0 339,0 Se éatuce 41,0} 2,666,0| 6,244,0) 53,232,0| 8,071,0) -.---. 
Franklin Trust Co-.--- 1,000,0| 1,257,9| 21,047,0) 1,507,0 122, 156,0 Ot  “wsinde 8,0 865,0) 1,247,0| 17,308,0| 4,181,0) -.-.-- 
Lincoln Trust Co. - .-.-- 1,000,0 503,9 13,136,0 741,0 80,0 433,0 > nenhe 13,0 644,0| 513,0 12,888,0 Td wtwaes 
Metropolitan Trust Co. ,000, 6,087,3| 57,214,0)| 4,464,0 339,0 358,0 An ences 2,0; 2,509,0) 2,118,0 -980,0} 6,023,0} -..... 
Totals. avae. for week_| 54,750,0' 94,123,0/1,065,909,0| 89,205,0| 4,103,0| 5,298,0) 1,988,0) - . _ - 251,0) 46,570,0/53,248,0; 933,059,0/133,357,0| --....- 
Totals, actual condition) Mar. 25) -.-..-.-- 1,059,110,0| 86,156,0| 3,727,0} 6,849,0) 1,992,0) - __-- 255,0| 46,156,0|56,259,0| 923,085,0|134,607,0| --..-- 
Totals, actual condition| Mar. 18) ~.....-. 1,076,527,0| 93,051,0| 5,025,0) 5,357,0| 1,990,0) -.._.- 219,0| 47,483,0\47,835,0| 949,508,0)131,086,0) -—...-- 
Totals, actual condition| Mar. 11) ....... 1,072,235,0| 81,195,0; 5,683,0)} 9,757,0| 2,036,0) -....- 261,0| 45,196,0/42,486,0| 936,255,0/134,180,0) -..... 
Totals, actual condition; Mar. 4) -..-..-- 1,073,934,0| 86,142,0| 5,730,0) 5,220,0| 1,867,0) --..-- 235,0| 47,047,0|59,079,0| 941,919,0)131,086,0; -—-.... 
Grand Aggregate, avge_|185,550,0/315,316,5/3,360,532 ,0|332,020,0| 67,819,0| 74,181,0| 3,830,0) 1,749,0) 1,934,0\234,467,0\63,248,0\3,396,877,0/159,181,0| 31,586,0 
Comparison prev. week) --.-...| ------- —4,104,0|—8,503,0) +3,806,0|—1,866,0| —203, +5,0| +110,0|+2,160,0) +98120| —11,758,0| +1,623,0| —551,0 
Grand Aggregate, actual|condition|Mar. 25|3,356,966,0/327,642,0| 69,358,0) 73,140,0| 3,885,0| 1,787,0| 1,719,0/236,036,0|66,483,0/3,390,261,0|160,554,0| 31,629,0 
Comparison prev. week) .......| -----.- —9,558,0|—-12,546 ,0| +2,350,0|—4,346,0 +42,0| +254,0 +27,0| +4,439,0'+85510) —20,821,0|+4,047,0; —61, 
Grand Aggregate actualicondition|Mar. 18/3,366,524,0/340,188,0| 67,008,0| 77,486,0| 3,843,0) 1,533.0! 1,692,0/231,597,0|57,932,0|3,411,082,0|156,507,0| 31,690,0 
Grand Aggregate actualicondition|Mar. 11/3,343,715,0\348,554,0| 62,131,0| 82,414,0) 4,134,0 :755,0| 1,867,0)/223,362,0\57,473,0|3,396,604,0/155,682,0|) 34,552,0 
Grand Aggregate actual |condition|Mar. 4/3,362,179,0|349,299,0) 68,014,0| 76,615,0| 3,865,0) 1,884,0| 1,628,0|228,685,0|71,377,0|3,423,206,0|152,022,0| 34,700,0 
i 





















































@ Includes capital set aside for Foreign Branches, $3,000,000. 











STATEMENTS OF RESERVE POSITION 





















































Averages. Actual Figures. 

d | Inc. or Dec. Inc. ot Dee. 

Cash Reserce| Reservein | Total a Reserve Surplus from Cash Reserve Reserve tn Total b Reseros Sarpius from 
4s Vault. |Depostiartes| Reserve. Requtred. Reserve. |\PrevtousWeek|| im Vault. _Depostiartes| Reserve. Required. Reserve. |PrevtowsW eek 

ene ee, a PS a ey ee: a eS ee Be eee eee ee eee eos DRS WARE ae 

Reserve Bank-.-~/324,190,000,174,384,000 498,574,000 388,989,710/109,584,290) +3,262,960 322,528,000 176,317 000,498,845 ,000/389,368,460 109,476,540) —2,602,260 
State Banks*..._.. 53,066,000) 13,513,000 66,579,000, 55,735,380) 10,843,620) +2,137,980| 52,773,000, 13,563,000' 66,336,000] 55,967,220! 10,368,780 —467,300 
Trust Companies* ._| 100,594, 46,570,000 147,164,000 139,958,850) 7,205,150 —8,602,500, 98,724,000 46,156 ,000,144,880,000 138 ,462,7 6,417,250) —4,062,550 
Total Mar.25_-.-.- 477,850,000 234,467,000 712,317,090 584,683,940 127,633 ,060 —3,201,560 474,025,000 236 ,036,000,710,061,000|583,798,430 126,262,570 —7,132,110 
Total Mar.18 ....|484,616,000 232,307,000 716,923,000 586 ,088,380)130,834,620 —2,906,210 488,525,000 231,597 ,000|720, 122,000 586,727 ,320|133,394,680| —2,832,200 
Total Mar.11-_. ~.|493,869,000 226,050,000 719,919,000 586,178,170/133,740,830 —977,110 497,233,000 223,362,000 720,595,000/584,368,120 136,226, —1,293,560 

Total Mar. 4 __ .'496,005,000 230,650,000 726 655,000 591,937, 134,717,940) —8,114,470 497,793,000 228,685 ,000:726,478,0001588,957.560/137,520,440) +-2,521, 

*Not members of Federal Bank 





Reserve a 
@ This is the reserve required on Net Demand Deposits in the case of State Banks and Trust 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Mar. 25 
b This ie the reserve required on Net Demand Deposits in the case of State Banks and Trust 


panies, 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Mar. 25, $1,244,000; Mar 


Companies, but in the case 
, $1,237,850; 
Com 





of Members of the Federal Reserve Banks 
Mar. 18, $1,207,750; Mar. 11, $1,057,450; Mar. 4, $1,015,000. 
but in the case of Members of the Federal Reserve Bank 

- 18, $1,217,800; Mar. 11, $1,067,050; Mar. 4, $1,038,050 
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The State Banking Department reports weekly figures In addition to the returns of “State banks and trust com 
showing the condition of State banks and trust companies | panies in New York City not in the Clearing House” furnished 
in New York City not in the Clearing-House, and these are by the State Banking Department, the Department also 
shown in the following table: presents a statement covering all the institutions of this class 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | in the whole State. The figures are compiled so as to distin- 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


guish between the results for New York City (Greater New 
Se a 28. "aomaden, York) and those for the rest of the Stat3, as per the following: 
rae OE SPTRINIEE. o.n in caanedscnebetenenaedn $690,120,300 Dec. $1,989,900 






























































“Se Oar CAR IDR Sea IRE 57.776.400 Inc. 54,800 For definitions and rules under which the various items 
Currency and bank notes....................-.-. 8,968,500 Ine. 41,100 ss H ” 

i oe ca ee 870:798:700 Ine, 11,382,900 | 4° made up, 860 Chronicle,” V. 98, p. 1661. : 
Da, eliminating amounts due from reserve ( Ge- The provisions of the law governing the reserve require- 
es an m other dan an ° . ° . . e 
panies in New York City, and exchanges___.._--- 726,647,800 Inc. : 647,200 ments of State banking institutions were published in the 
Reserve on deposits... .....-...- ncn ncenne noe 207,079,200 Inc. 7,824, 66 Sala’? x 
Percentage of reserve, 29.0%. Chronicle” March 28 1914 (V. 98, p. 968). Tha regula 

ssnaae age Cae aye na tions relating to calculating the amount of deposits and what 
——, a — ompantes—— . . . . 
Ce ea $11,533,400 10.82% $55.211,500 910% | deductions are permitted in the computation of the reserves 
Deposits in bamks and trust cos._... 19,059,200 17.87% 121,275,100 19.95% were given in the “‘Chronicle’’ April 41914 (Vv. 98, p. 1045). 
| phe niin IA A $30,592,600 28.69% $176,486,600 29.05% STATE BANKS AND TRUST COMPANIES. 
The averages of the New York City Clearing-House banks 
and trust companies, combined with ee ok the cae — State Banks | Trust Cos. | State Banks | Trust Cos. 
and trust companies in Greater New York City outside of the | Week ended March 25. in in outside of | outside of 
; r .¥. . ¥.1G@r N.Y. .¥. 
Clearing-House, compare as follows for a series of weeks past: Sretter 1. Fae B. F ee a Fee ae 
$ $ $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Dec. 31-.-.| 23,350,000 65,550,000} 11,613,000! 14,050,000 
GREATER NEW YORK. 
‘We omtt ciphers tn all these figures. Surplus as of Dec. 31..--| 38,833,300) 163,857,800! 14,966,300} 12,887,000 
eee roat | Entire | LOSS and investments! 370,060,200 1,663,393,900] 150,625,800, 219,335,500 
Week ended—| Loans and | Demand Other Money | Reserve on ae ee ee wee) ees he: anne YR Peed PES 200 
Investments | Deposits. Specte. Money. | Holdings .| Deposits. | Gold ______._._____---- 43,642,400) 144,065,500, -...-...--| .-.....-.- 
; ; ; ; ; . Change from last week- +425,300' +3,361 ee ies aacnian ke. sce aside 
Deo. 31....- 3,885,457,0 | 3,965,801,4 | 467,747,8| 81,615,6 | 549,363,4 | 954,094,4 | Currency and bank notes_| 20,954,000, 14,006,800, -.---..---| --..------ 
Jan. 8.-.-- 3,894,605,2 | 3,983,842,6 | 470,414,4| 84,860,4 | 555,274,8 | 957.546.1 Change from last week - SURE oN TEE c ncccccsel a. eennduu 
Jan. 15.---- 3:919,527.2 | 4,027.009.7 |487.114.6| 90,946,4 | 578.061.0 | 973.780.8 | 
Jan. 22... 3.923.580,8 | 4,044.949.6 | 500,667,9| 85,688,3 | 586,356,2 | 981.669.6 | Deposits_____._________- 500,208,900 1,980,214,200| 163,170,500, 234,055,500 
Jan. 29_...- 3,933,590,6 | 4,059,083.1 | 501.605,1| 87,113,3| 588.713,4| 980,825.8 | Change from last week.) —10,609,600| —S,229,900, —679,800, —465,600 
Feb. 5...-- '950,998,9 | 4,076,781,0 | 502,332,6| 84,379,3 | 586,711.9 | 983,463.3 
Feb. 11_..-- 3,974,792.2 | 4,092,492,4 | 504,583,7| 83,599,2 | 588,182,9|978.220.4 | Reserve on deposit_____- 113,107,600, 397,290,700} 29,998,200) 33,967,600 
Feb. 18_...- 3,997,810,9 | 4,110,734,8 |501,067,7| 79,682,2 |580,749,9 967,571.4 | Change from last week.| —213,200| +8,817,600| —648,000| —723,500 
ie a 4,044,174,4 | 4,149.123,3 | 493,006,1| 79.693.4 | 572.699.5 | 949.725.4 ies 
Mar. 4_-.-- 4'056,861,1 | 4,155,597,7 |483.314.7| 78,935.4| 562,250.1|941.712.7 | P. c. of reserve to deposits 27.7% 24.6% 221.4% 17.7% 
we ty 4,041.443.5 | 4,127,014.0| 481,883.7| 78.406,1 '289,8| 923.885,2 | Percentage last week-_- 28.0% 24.1% 21.7% 18.1% 
Mar. 18_-_-- 4.056.746,2 | 4,134.635,6 | 474,291.6| 76,973,4 | 551,265,0 | 916.177.3 
Mar. 25.__-- 4,050,652,3 | 4,123,524,8|463,977,4! 80,617,5|544,594,9'919,396,2 | + Increase over last week. — Decrease from last week. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
























































ee 
CLEARING | Net Nat.Bank|Nat.Bank| Federal | Reserve | Addtttonal 
NON-MEMBERS.) Captial. | Profits. Loans, Notes (Re-| Notes[Not| Reserve with Depostis Nattonal 
Discounts, Legal serve for | Counted | Bank Legal |wtth Legal Net Net Bank 
Week Ending bowers b’ks Mar. i} Invest- Gold. | Tenders.| Stloer. | State In- as Notes{|Not| Depos- Depos- | Demand Time Cércu- 
March 25 1916. /||State b’ks Dec. 31) \menis, &c Sstétuttons]| Reseroe]. | Reserve]. | ttartes. | tartes. | Depostis. | Depostis. 4 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’! Reserve Bank z $ $ £ aa 3 $ $ $ $ BS 
Battery Park Nat...| 200,000 182,100) 3,322,000) 416,000 43 ,000 (Fae. 4,000 10,000} 433,000 251,000} 3,607,000 108,000; 195,000 
First Nat., Brooklyn; 300,000 672,300; 5,043,000) 142,000 39,000 98,009} ...... 8,000 5,000} 574,000 132,000) 4,656,000) ---.--. ,000 
National City, Bklyn| 300,000 613,200} 5,399,000; 171,000 57,000; 116,090) -_..-- 11,000 13,000; 649,000 104,000) 5,329,000) --_---- 119,000 
First Nat., Jers. City; 400,000; 1,268,200, 4,881,000) 196,000) 338,000 84,000;  -.---- 37,000 1,000} 461,0))| 4,379,000) 3,841,000; -----.. ,000 
Hudson Co. N.,J.C.| 250,000 753,700) 4,165,090) 138,000 11,000 fk. se 110,000 5,000) 399,090) 1,174,900) 3,329,000; -__---- 195,000 
First Nat., Hoboken| 220,000 631,209) 5,688,000) 118,000 23,000 50,00)) -.---- ,000 6,000; 388,000 546,000) 2,467,000; 2,757,000; 217,000 
Second Nat., Hobok.| 125,000 299, 4,524,000 52,000 " 116,000)  - .... CHO  .Wscens 285,000 455,000) 2,376,000) 1,969,000 x 
TOE ciittiniavnve 1,795,000| 4,426,000/32,923,000/1,233,000; 546.090) 587,000)  __-__- 187,000 40,000|3,189,000) 7,041,000/25,605,000| 4,834,000/1,517,000 
State Banks. 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. Hgts 100,000 393,600) 2,049,000; 104,000 11,000 57,000 of eee ee ee ,000 234,000; 1,606,000; -..--.-| --.--- 
Colonial Bank-.-.... 400,000; 813,500) 8,569,000) 436,000) 127,000) 518,000) 45, 17,000} 29,000; 545,000) 523,000) 9,082,000; -------| -- --- 
Columbia Bank....| 300,000) 645,100) 7,719,000); 623,000; 37,000) 248, BIG DOR * Soccnl SSkec8 ,000 j Ce cccwcenl “Seana 
Fidelity Bank....-. 200,000 184, 1,345,000 99, ’ 31, 8 eae ear 74,000 DARE. onacecol. . entnce 
Mutual Bank....-.-. 200,000 460,300) 6,032,000; 623,000 82,000} 166,000 Re i ental. .-naeiamin 000} 1,218,006) 6,116,C00 387,000); -..... 
New Netherland....| 200,000 243,700) 3,865,000; 249,000 28,000} 118,000 62,000)  .....- 2,000) 232,000 a 3,889,000 BAe nL. ninemeres 
Yorkville Bank--_--.-. 100,000; 552,900) 5,727,000} 341,000) 115,000} 202,000} 86,000) -______| - -._- 366,000} 551,090) 6,100,000) ------.| ------ 
Mechanics’, Bklyn--~/|1,600,000 772 ,400| 16,594,000) 789,000} 149,000) 855,000 000; 247,000) —---.-- 1,140,000} 2,377,000) 19,006,000 80,000) -..... 
North Side, Bklyn..| 200,000; 193,700) 3,226,000} 177,000; 48,000) 128,000) 22,000) -_____|  - _-_-- . 1,000) 3,364,000} ---.--.| ----.. 
Wate ccnnus cues 3,300,000| 4,260,100|55,126,000/3,441,000| 606,000\2,323,000) 475,000) 264,000 31,000: 3,591,000) 5,939,000/58.653 ,000 684,009) --.... 
pd iota te. emia itd 9 tench ted portance PERCE a> kisi 1h et = — As Seize ee 
Trust Companies. 2 Ee eee ee eee 
Not Members of the 
Federal Reserve Bank. f 
HamiltonTrust,Bkin| 500,000; 1,085,900) 7,453,000) 461,000 13,000 15,000 7 eee 2,000; 269,000) 1,957,000) 5,216,000; 1,430,000) —..._. 
Mechanics’,Bayonne| 200,000 279,000; 4,375,000 85,000 26,000 66,000 DP . éncees 13,000 87,000 800,000) 1,742,090) 2,462,000) —-_._.- 
EE © wanna eee 700,000; 1,364,900/11,828,000| 546,000 39,000 81,000 | Re 15,000} 347,000) 2,757,000) 6,958,000) 3,892,000)  -_ __ 
Grand aggregate. --_-_|5,795,000/| 10,051 ,000|99,877, 5,220,000 1,191,000)2,991,090 554,000} 451,000 86,000|7 ,127 ,000| 15,737 ,000\91,216,000| 9,410,000) 1,517,000 
Comparison, prevwk) --...-.| --.----- —982,000)| +29,000) +68,000) —23,000| —42,000| —42,000| +35,000) +27,000| +777,000) +137,000| —27, ¥ 
Grand aggr’te Mar18\5,795,000; 9,944,700/| 100859 000/5,191,909 1,123,000|3,014,009| 596,000) 493,000 51,000/|7 100,000) 14,960,003/91,079,000| 9,437,000) 1,508,000 
Grand aggr’te Mar 11/|5,795,000| 9,944,700| 100209000/5,181,000)1,194,000|3,063,000| 705,000) 440,000 44,000 7,129,000) 14,751,000|91,131,000| 9,449,000/1,516,000 
Grand aggr’te Mar 4/5,795,000| 9,944,700/99,330,000/5,034,000)1,219,000'2,938,000} 690,000! 395,000 47 ,000 |7 ,001,000/ 15,478 ,000'89,711,000; 9,483,000/1,519,000 
Grand aggr’te Feb 265,795,000 | 10,038,300 98,962,000 |5,052,000/1,188,000 2,964,000} 684,000) 520,000 52,000 7,027 ,000)}15,352,000\89,870,000| 9,517,000/1,512,000 
Grand aggr’te Feb 19/5,795,000/ 10,038,300 /99,145,000/5,063,000|1,133,000|2,976,000| 759,000) 459,000 49 ,000 |7 ,070,000 | 16,760,000 /90,432,000; 9 ,000/ 1,503,000 




















Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: summary showing the totals for all the items in the Boston 


FE TE OE ap) Clearing-House weekly statement for a series of weeks: 


















































BOSTON CLEARING-HOUSE MEMBERS. 
Cues ni Res D ct March 25 | Change from | March18 | March n® 
a 73. erve. ° 
mS a epee Aon ae Clearings 1916. | previous week. 1916. 1916. 
: . - : ; : Circulation... .......------ $8,158,000) Inc. $5,000; $8,153,000) $8,155,000 
Jan. 15.--------| 108.884 | 471 00. | 128 on |s0a for 0| 14s 0| aa bor.z | Loader ansednreea a auL 298908. 2 0n0 m ay 0s 09 40-418 op 
Sem; Uicacconmben 103,684,3 | 473,454,0 | 121,739,0 | 592,806,0| 10,975,0|222:977.1 | Inve to " .---~--|136,360,000 Dec. 1,478,000 137.838,000'140.988 000 
BIRT wciew-anen 103,684,3 | 477,748,0 | 111,788,0 | 582,743,0| 10,960,0 | 207,825,7 | Time deposits............. 25,214,000'Dec. '651,000| 25,865,000| 18,549,000 
a eae 103,684,3 | 482,190,0 | 110,009,0 | 585,686,0/ 10,966,0 | 239,873,4 | Fxchanges for Clearing-H'se.| 17/402,000!Dec. 2,179,990! 19'581.000| 15.838°000 
Oe B8 ocx cca 103,684,3 | 481,708,0 | 109,242,0 | 586,063,0| 10,575,0 | 195,426,3 | yuo trom other banke -| 37:811,000,Dec. 2/444:000| 40;255,000| 36,138,000 
ie Me 103,684,3 | 478,243,0 | 130,945,0|617,461,0| 10,508,0|290,161,8 | Gash reserve... 24'142,000|Dec. ' 1,000) 24,143,000) 24.282'000 
Feb. 26...-.---- 103,684,3 | 479,731,0 | 140,053,0 |620,904,0| 10,519,0| 200,789,1 | Reserve in Fed. Res’'ve Bank| 17:229'000\Inc. 982/000! 16:247.000| 16'931'000 
Mar. 4.-------- 103,684,3 | 485,129,0 | 135,289,0 | 624,269,0| 10,455,0 | 254,334,0 | Reserve with other banks 74,536,000|Inc. 446,000! 74,090,000! 71,096,000 
Mar.11_..--.... 103,684,3 | 493,815,0 | 125,018,0 | 609,500,0| 10,443,0|211,721,5 | Reserve excess in bank...---| 1.190.000|Dec. 291,000} 1,481,000! 1'409°000 
Mar.18_....-... 103 ,684,3 | 499,145,0 | 117,978,0|615,496,0) 9,797,0| 227,728,7 | Excess with reserve agent...| 55,411.000\Inc.  206,000| 55.205,000| 52'036,000 
Mar25_.------- 103 ,684,3 ' 500,354,0!117,010,0'604,519,0' 9,716,0!214,195,5 | excess with Fed. Res’ve B’k_! 1,929,000 Inc. 790,000! 1.189.000! 1.683.000 





Includes Government deposits and the item ‘due to other banks” (March 25, : 
$170,870.00); also “Exchanges for Clearing-House” (March 26, $19,085 o0e;, | _ 22ports and Exports for the Week.—See third page 
Due from banks March 25, $71,971,000. preceding. i 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 31 1916. 

_ The Money Market and Financial Situation.—The 
influences affecting sentiment, not only in Wall Street but 
in business circles throughout the country, have been of a 
character to foster a spirit of caution in the various depart- 
ments of activity. German official indifference to the pro- 
tests of our Government in the matter of attack upon un- 
armed merchant ships without warning now seems to have 
been illustrated in the sinking of the steamship Sussex. If 
the investigation now in progress should prove that these 
protests have been ignored, it seems likely that the relations 
existing between the two countries will become more strained 
than at any previous time, and this possibility has been one 
of the influences referred to above. Attention has been 
divided between this matter and the military expedition into 
Mexico. The capture of so daring a brigand as Villa, under 
conditions so largely in his favor, is proving a more serious 
matter than was generally expected. The question is now 
being asked, may he not elude his pursuers for a prolonged 
and indefinite period, and if he does, may not unforseen 
complications arise. While such questions are being asked 
and not answered, interest in ordinary everyday affairs is 
quite sure to languish, as it has this week. 

In addition to the above, the labor question, an oft- 
recurring and never-settled problem, is just now, as every 
one knows, vexing railway owners and officials. The latter 
are becoming very weary in their efforts to manage the trans- 
portation facilities of the country in a way to satisfy the 
public and keep properties out of the hands of receivers 
without being able to control either income or expenses. In 
the last analysis, however, it is the actual owners of the rail- 
roads, those who have supplied the money with which to 
build and equip them, who are being ground “between the 
upper and the nether millstone,” so to speak. Is it any 
wonder, therefore, that again this week, as for some time past, 
railway stocks of all classes have declined in all markets. 

A favorable development of the week in the iron and steel 
business has been a perceptible lessening of the erness 
which recently existed to place orders, regardless of cost. 
This is looked upon as foreshadowing more healthy conditions 
in the iron and steel market. 

Foreign Exchange.—The market for sterling exchange 
has ruled quiet but steady for sterling exchange throughout 
the week. The continental exchanges have been steadier 
than last week. 

To-day’s (Friday’s) actual rates for sterling exchange were 
473% @4 73% for sixty days, 4 76 7-16 @4 76% for cheques 
and 477@477 1-16 for cables. Commercial on banks 
(sixty days), 4 7214@4 72%, and documents for payment 
(sixty days), 4 7234@4 72%. Cotton for payment 4 764%@ 
4 76% and grain for puyment 4 764 @4 76%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 5 98 for short. Germany bankers’ 
marks were nominal. Amsterdam bankers’ guilders were 
425% for short. 

Exchange at Paris on London, 28.5014 fr.; week’s range, 
28.46% fr. high and 28.5014 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 
ant Actual— vd Days. Checks. Cables. 





igh for the week--- 476% 477 1-16 
Low for the week ____4 73 476% 4 76 15-16 
Paris Bankers’ Francs— 
High for the week... ---- 5 96% 5 96% 
Low for the week_-.. ---- 5 98 597% 
Germany Bankers’ Marks— J 
High for the week... ---- 72 5-16 72% 
Low for the week__.. --- a 71 9-16 71% 
Amsterdam Bankers’ Guilders— “ 
High for the week... ---- 42 11-16 42% 
Low for the week... _..- 42% 425% plus 1-16 


Domestic Exchange.—Chicay, 20c. per $1,000 discount. 
Boston, par. St. Louis, 15c. per $1,000 discount bid and 
5e. premium asked. San Francisco, 30c. per $1,000 pre- 
mium. Montreal, $3 75 per $1,000 premium. Minneap- 
olis, par. Cincinnati, par. New Orleans, sight, 50c. per 
$1,000 discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $3,000 New York 4s at 11434, $20,000 N. Y. 
Canal 4%s at 114%, $1,000 Virginia 6s def. trust receipts 
at 511% and $22,000 Virginia fund. debt, 1991, at 86. 

The market for railway and industrial bonds has been 
more active than for some time past, the daily transactions 
averaging nearly $4,000,000 par value. Prices have held 
relatively firm, although of the 25 most active issues 11 have 
declined. The lower quotations are, however, fractional, 
while several issues have advanced a point or more. Of the 
latter, West. Maryland 4s are conspicuous for an advance 
of substantially more than 2 points and New York Rys. and 
Rock Island ref. 4s are 1 to 1% points higher than last week. 

The new Canadian 5s, w. i., have been very heavily dealt 
in above the issue price and the Anglo-French 5s continue to 
lead the market both in activity and strength. They close 
at 9514, which is near the highest of the year. Bonds sold 
under the ‘‘s-20-f.” rule have been so limited ($175,500) as 
to suggest their dropping out of notice in the near future. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $5,500 3s, coup., at 102%. For 
to-day’s prices of all the different issues and for week’s range, 
see third page following. 





Railroad and Miscellaneous Stocks.—As noted above 
railway stocks have declined throughout the week and 12 
of a list of 20 most active industrial issues have moved in 
the same direction. 

There has been no noteworthy change in the tone of the 
market from day to day and but little change in the volume 
of business. To-day’s transactions were, however, the 
smallest of the week, 437,256 shares, and fluctuations were 
correspondingly narrow. 

A few of the industrial issues whose status is individual 
rather than general, have advanced in spite of the trend of 
the market, but this movement has been fully offset by the 
decline of other stocks in the same group. As a result of 
the week’s operations 24 out of a list of 32 most active issues 
are lower, and all which show a net gain are of the industrial 
class. Bethlehem Steel has covered a range of 43 and 
closes with a net loss of only 1 point. Cuban Am. Sugar 
shows a gain of 26 points, while Baldwin Locomotive is un- 
changed. Texas Company dropped 8 points and recovered 
feebly. Other net changes are unimportant. 

For daily volume of business see page 1239. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending March 31. |. for : 
Week. Lowest. Highest. Lowest. } Highest. 
Par Shares| $ per share $ per share is per share$ per share 
Adams Express. -.-.- 100} 1,000.142}4 Mar 30145 Mar 28/132% 154% Jan 


American Express...100| 4501253 Mar28126 Mar 28)124% M 
Am Writ Paper pref_100/16,751) 1834 Mar 25, 21% Mar 28) ll 


aks 








Assets Realization. _100 34% Mar29| 3% Mar 39) 
Associated Oil_....-. Po Mar 30| 68 
Batopilas Mining....20) 1,9 24 Mar27| 2% Mar 25) 
Bklyn Union Gas_-_.1 200)129 | 
Brown Shoe. -_...__- 200) 55 5 % 
Preferred _......- 1 2 974% Mar 27! 98% Mar % 
Brunswick Terminal_1 1 9 29 % 
Bush Terminal. .---_ 1 220116 Mar30116 Mar 
Butterick -......... 1 29 2 
Southern. -._1 10 58 
Case (J I) pref___.-- 1 109 85 Mar27 85 Mar 
Cent & So Am Teleg_1 - 73:1354% Mar 29)1 1 
ConsGasEL&P (Balt) 100) 110 Mar29111 Mar 28)108% 
Continental ----25 55 Mar3l | 55 
Deere & Co pref_._-1 944% M ! \ 
Detroit Edison. ---- 100, 257\7132 Mar 31 /133 Mar 25/130% 
ainsi tintiiit> ici wit 71 4%M |} 4% 
Diamond Match....100) 100105 Mar31 1102% 
Electric Stor Battery 100 309 6034 Mar 3 60% 
Erie righta._..........- 44,625 % Mar2 574 
Interboro-Met v tc _1 100 17 16% 
Int Harvester Corp_1 400 73 63 
Int Nickel pref vtc.100, 100110 Mar27\110 Mar 27/1093 
Jewel Tea__._..-_-- 100; 5 75 Mar25\ 83% Mar 31 
Preferred -_.....- 100, 1,52510934 Mar 30'110}4 Mar 28/106 
KC FtS & Mem pref100, M : 
Kayser (Julius) & Co 100 20; 85 Mar31;\ 85 Mar31! 80% 
Keokuk & DesM pref100) 150, 29 Mar 27 | 29 
Kings Co Elec L&P.100 145129 H 
Laclede Gas_-_...-.- 190,  100103}4 Mar 91/103 44 
Mackay Companies_100 79 
Preferred -.....-. 


Manhat Shirt pref._10 





May Dept Stores._.1 





Nat Cloak & Suit.._100| 1,100, 72% Mar 2 D| 72% 
_ ar 100108% Mar 108% 

NYC & St L 2d pref 1 300| 56% Mar | 52% 

Norfolk Southern ___1 175| 21 | 2 

Ontario Silver_____- 11,200| 8% Mar 31 6% 

Pettibone-Mull Ist pfl 100, 90 

Pitts Steel pref____- 98 93% 

Sou Pacific tr ctfs_.___- 1,980115% Mar 115% 

Texas Co rights.______- 15,650 165, Mar 15% 

United Dry Goods pf 100 110| 63 M 63 

US Realty & Impt.-.1 1 44% Mar 2 38% 

US Reduc & Refg-- _ 100, 1% Mar 31 1% 
Preferred ......-- 100 1 2 1 

U 8 Smelt Ref & M_-5018,290 67% Mar 27 | 673% 
Preferred _....-._- 5 5134 Mar 27 M | 51% 

Utah Securities v t c_1 250 1744 Mar 31) 173% Mar 81) 17 

Virginia Iron C & C_100| 100) 51 Fe 

Wells Fargo Express_ 100) 127% Mar 3012834 Mar 27|124% Maril 





Outside Market.—Trading on the “‘curb’’ this week for 
the most part was dull and uninteresting. Prices fluctuated 
irregularly and changes generally were within a narrow limit. 
Cuba Cane Sugar was an exception, being actively dealt in, 
and onreportsof an offer for its entire unsold output for the 
year the com. advanced over 6 points to 70%, reacted to 6714 
and closed to-day at 6734. Midvale Steel showed a large de- 
crease in trading, though the price held steady, fluctuations 
ranging between 65 and 66 during the week and to-day mov- 
ing up to 6634. Lynn Phonograph continues strong, the 
reported large orders, coupled with its small capitalization, 
having a favorable effect. It rose from 7% to 9%, reacted 
to 7% and ends the week at 8. Tobacco Products com. 
gained about a point at first to 48, then dropped to 45 and 
was traded in finally at 46. Chevrolet Motor was a strong 
feature, selling up some 9 points to 171 and closing finally 
at 16934. Kathodion Bronz pref. made another spurt and 
gained 5 points to 25, closing to-day at 244%. Submarine 
Boat was off 2 points to 38%, recovered to 39% and was 
traded in to-day down to 35%, ex-dividend. Zine Concen- 
trating sold up from 4% to 634 and at 6 finally. Standard 
Oil shares were excaptionally quiet. Ohio Oil sank from 233 
to 226 and Prairie Oil & Gas from 234 to 222. Standard 
Oil (Calif.) lost 514% points to 250. Miscellaneous oil shares 
were active in spots. Cosden & Co. fell from 211% to 19% 
and closed to-day at 19%. Oklahoma Producing & Refg. 
ranged between 634 and 634 and ends the week at 6%. Vic- 
toria Oil gained a point to 2. Wayland Oil & Gas was off 
from 7% to 6% but recovered finally to 74%. Bonds active. 
Ches. & Ohio conv. 5s declined from 981% to 9754. Chic. 
Milw. & St. P. 4s were traded in up from 94% to 954%. Sulz- 
berger & Sons Co. Ist 6s appeared in the trading down from 
100 to 9934 and up to 99%. Mining stocksin good demand. 

Outside quotations will be found on page 1239. 








CUPYING TWO PAGES. 
For record of sales during on ae of stocks usually inactive, see preceding page. 
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PER SHARE. anne rane. 
Sales. Ra Since Jan. 1 nge for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. — wEw a OOR On baste of 100-ebare bets Year 1915 oy 
” a EXCHANGE 
Satur Monda Tuesday | Wednesday ; Thursday Friday Week Highest Rowen Hiodest 
Mare 3. March 27, March 28. | March 29. | March 30 March 31 Shares Lowest ] - ~~ 
Railroads Par| $ per share | $ per share |\$ per share|$ per share 
share er share | $ per share | $ per share | $ per share | $ per share 7 1} 108i:JfJan 4 921g Feb| 11114 Nov 
vic 10314 03's 1037g| 10312 1035s] 103 10353; 103 103 | 102% 10312 a ae tana ni 2 — . So ty Feb 24|| 96. Jan| 10214 Nov 
*100% 101 |*10014 101 | 101 101 | 10012 10053) 10012 10012) 100%g 1001s} 1,010) Do  pref-.._...-.-.... 109 Mar13| 115 [jan 3|| 98 Mar| 116. Nov 
. ’ * * lil ; -| Atlantic Coast Line RR...100) 10 ar 
"ie dahl as eel ak el ed ae ee ae "§,319| Baltimore & Onto 85 Mar 1| 96 [Jan 4|| 63% Feb| 96 Deo 
88% 8853) 88 8814; 88  88lg! 875g 88l4| 871g 87%4| 867% 8714] 5,319 ggg eoes-e-- He 75% Feb 24| 80 (Jan 15|| 67° Feb| 79% Nov 
761g 7673| *76 7612| 7614 7612) 76 76!3| 763g 7633| 763g 763, . Fg gn ae ig re 84% Feb 15| 88 ‘Jan 17 8344 Aug) 93 Apr 
Sole SSN) Sblo S56) Sia Sa) Ship Se wee Seis es cee toll creation Puce -7100|21621g Mar 1| 183%Jan 3/| 138 July| 194 Nov 
16773 168 | 16653 168 | 167% 168 | 167 168 | 166!g 166%) 16612 167 | 4,620 a hones 3| 200 Jan 3/|§250 Sep| 325 Jan 
. * * .|Central of New > pena 290 Jan 
*270 320 |*270 320 |*270 323 |*270 320 |*270 320 |*265 320 | __-.- Bagg Bong GOlg Jan 31| 66% Jan Bi\, 35% July] 64% Nov 
6353 641s] 6253 6314] 627% 6353) 6212 631g} 6153 6212) 61% 61%4| 8,300 yo mega No ioe i2tsJan 26| 15%3an 3|| 10l Jau| 1714 Now 
138 18 | *12ig 1319} 13 13 edie 125g 1234) *121g 13 er ee need reat Western. .- 00/ 34 Jan 31| 39%Jan 4|| 25t¢May| 4114 Nov 
37 38 3714 371g) 3714 3712} 3714 3734) 3714 3712) 37 3712 ao cate “ye ye 92% Mar 1| 102IgJan 3 77% July| 1011, Dee 
Soe SON) See SON coe teen louater iat ieflc isvalloun” tan) Ga De oak -"100| 12712 Mar30| 1361g3an 5|| 120% Sep| 135 Dee 
eeeat tee] tae, see eeieeen Lees) °har s Soe lore isis ee Ss Chi ‘& Novihwesiara.-100 124% Mar30| 134% Jan 3/| 118l2 July 1351g Nov 
127%, 1273g| 12612 127 | 12612 127 | 126 12653) 1247, 125 |§126 126 2,425 cago o -- 174. Mar 8| 175 Jan 11|| 163, July|$180 \ Nov 
*170 175 |*170 175 |*170 175 |*170 175 |*170 175 |§170 170 14 eee ye annwe ben 15% Mar 8| 20% Feb 7|| 10% Juiy|) 88% Apr 
17%3 18 173g 1712) 17% 1712] 16% 1712} 1633 17 Ww YW 6,000) Chicago Om--100 120 ‘Jan 19| 120 Jan 19|\§114. Apr| 123° Nov 
*115 125 |*115 125 |*115 125 |*115 125 (*115 125 |*115 125 Satan Kg ae eo m.- 135 Jan 14| 136 Jan 27||'124 Sep| 135 Deo 
*130 150 |*130 150 |*130 150 |*130 145 |*130 150 |*130 150 39 Feb 10| 47% Jen 11|| $21 Jeol 52 Oct 
41 4219| #41 4219) 40 42 | 41 «941 | *40 «41 | #88 «41 70 Feb 2| fon warial| “68' Feb| 77 Oct 
*72 #77 | *72 #77 | *72 #77 | *72 #77 | *72 #77 | *72 = «+77 26 Mar 3| s2ieJans\| 24° Mar| 38l, Nov 
*271g 30 | *2712 30 | *27 28l2) 27 27 | *27 28 | *261g 28 271g Mar 71 66 eden is|| 45 Jani @0 Mov 
*49 53 | *491g 54 | #49 52 | *49 52 | *49 52 | *49~=« «53 o>” bem $5 Jan iil] 38 Secl 68 Nev 
*41 50 |*41 50 | *41 50 /*41 50 | *41 50] *41 50 149% Mar 1| 152% Jam 19|| 138lp Aus] 154i, Nov 
*150 153 |§151 151 | 15012 15012/*150 153 | 150 15012e|\*149 151 ate pawdsl cae one 19986 sae| 238° Nov 
*215 219 |#215 219 |*215 219 |*215 219 |*215 219 |*217 219  ~s <" San| 16% Nov 
~ ee Ra a ee a. ee 15 Mar 8| 24 Jan 3\| 6% Jan| 20% Nov 
*16 #18 | #16 «18 | *16 18 | *16 = = «18 17% 17%| 1812 20 35 Jan 31| 4a%Jen 3|| 19% Feb| 45% Nov 
3 38 371g 371g) 37% 37%) 361g 374) 36 37 3614 36% 50% Jan 31; 50isJan 3\| 3214 Feb| 591, Nov 
5Big 53!g} 52ig 52%) 521g 52%) 52g 53 | 51% 5lle| Sills 52y 43 Maar 3] snitten 3 54. Deo 
Sits altel teat car tate tied 2atu tonal eee 1191g Jan 21| 1271gJan 4|| 112% Jan| 128% Nov 
122 122 | 121lg 121% as 123, yi 133% 138 12 1's 121, 12112 aot tans Jen Sli ‘ae san o4 Oct 
431g 44 4 4 2 8 2 ‘uly| 11 pr 
°108 104 | 103% 103% 103 1034) 103 103 | 103 10312) 103 103 1 a 1 nen . + wy 251, Now 
1714 174) 167% WA) «WoW 16% 17 1653 16% 71 ‘Feb 18| 77isgen 3\| 70. July| 82° Nov 
*721p 73 724 Tale 72lg 72%| *72 7212} *72 72%4| 72ig 72ig Lite Fob 98 Jan 4\| 20% Feb| 385i, Nov 
*2612 26%| 2553 26 | 26 2612} 25% 26 | 25%, 25%) 2514 25% 60 Feb 17| oitsan 3|| 64% Feb| 651s Nov 
*61 62 | *60 62 | *60 62 | *60 62 | *60 61%) *60 6614 s juiel ueae 3 5” io Dee 
*10 #14 |*10 14 4%*10 414/410 14/410 «14/410 + «14 5 a eee Fl ls Mas| 4115 Dee 
*32 38 | #32 38 | *32 38 | *382 38 | *32 38 | #32 36 F4igJan 31| 83 Jan 4\| O4% Feol asi, Nov 
7 78 | 77g 77%| 771g 7753) 774 7733) .7 771g} 76le 7612 20 Jan 81| Satesen 17|| 15 275, Oct 
szlig 23s] °20'n 24 | 021 33 | eal 24 | S2lls 24 | e2llg 24 1211's Mar 1| 1305; Jan 13|| 104t2 July| 1301, Nov 
#122 125 |*____ 125 |*122 125 |*122 124129|*#122 124 |*122 124 12019 Feb 18 131% Jan 28\| 125 *June| 132° Deo 
*128 13012|\*128 131 “127 137% “i a | ay * a ee ae A Mar 1} 155gJan 4|/| 8 Sep] 19% = 
* 5 5 f Sep} 49 
*15lg- 181g] *151g 1812) *1612 18l2} 18 18 | *15 1812) 181g 18l2 15 — oan : ons Fon! 1269 Nov 
*116 12419|*1161g 120 | 119 119 | 119 119 |*1161g 120 |*1161g 119 to — 13 tay sen isl] ta Senn = ae 
*____ 187igi*____ 1371g|*____ 1371g/*__.. 140 |*___. 140 |*____ 140 ak res : 15’, ADF 
= ~ es * So) oe aoe M. 10% Mar31| 16i¢Jan 4|| 101g Sep) 40 Apr 
101g 101g] *101g 10%! 10% 1044 *10 «10%, 10% «10% 10% 104 rete ee 1a July) 18l ADF 
am Sa SS eS 7 2 a) oe 4 Jan 3| 6igJan 15|| 3 Tig Nov 
“Oe Ble Oe shale 4% apni” abule.- ogale “* ast 23ieJan 21) 24 “Feb 18|| 14¥e Aug] 28! Oot 
ost sob rset rope soit 10S] 08 1054] 1088 1054| aa8 108 | sol reas] aatisfad fo] ett Mr] 110 Boe 
10514 1057%g| 10514 1055g| 10514 1061g| 1045s 1061g| 10453 10544) 10314 105% Mar31| 77%Jan 10|| 43 89 Oct 
*65%, 67 651g 657%, 647% 65%; 6453 6514; 63 65 Sete Jan 31 31 Jan 3\| 21% Jan| 35 Apr 
*271g 28g) 27% 27%) 27lg 28 | 27 27le| *27% 28 | #27 28 Bye ay maris|| 9912 Jan| 122% Deo 
pa i A eR 84lg Feb 25| 89 Mar31|| 80lg Sep| 90 June 
#361 *86 87 2 2 - +1 
lia 112 113%q 113%] 113% 113%) 113% 113%| 113 11312] 11212 113%, yp 28 nee cas ¢ oe he tH -_ 
7° 80° *79 80° 79% 701 79 70° +79" 80 o70 82 78 Feb17| 82!gJan 13/| 65 May oot fam 
8 
pc 95 | *88Ig 95 | *88lg 95 | *88le 95 | *88le 95 | *88le 95 5 — = hae br 90 + me 2 Nov 
del eas asl oad" a5] eas" a5'i eas’ ae‘| eas oo 41% Feb 19| 46 Feb 40% Sep) 45 * June 
*43 4 pr 
4434 4612 461g 461g) *441g 4512] *441g 4514) *4444 45 | #4414 441 “ = a AS gt -~ ite Aer 
© 28 a own ee ae oo eS igFeb 1| %Jan 18 14June| 2g Apr 
ot: oe a ine ae an ot eee aan 2ig Mar31| 6 Jan 7|| 1% Mar| 8 Nov 
= 2) 2 er Se eS Sa 5 Mar 7; 10 Jan 7|| 7. Aug| 1412 Nov 
*5ig 553i 55g sig] *5lg Blg| SG 6 5lg Ble} 6 6 itn cif 3 janl ion Nov 
eae ee ee : 1653 Mar28| 19 Jan 17|| 11 Sep| 23 Nov 
*16 18%) *16 18%) 1653 1653} 1653 1653! 1653 1653| *16i2 16% iS rl a ae bo ae oe 
Saat. deed Skat, Read Saba dal “Ml Sead hak, Gaul Se oe 151g Mar30| 18%Jan 13|| 11g July} 20% Nov 
*15lg 1614| *15ig 1 *15% 15%) 15g 1 15lg 154) #15 15l¢ Fs gh way TER Sot, Juiy| 434 Nov 
B5lg 351g] *32 351g) *35tg 36%) 351g 35le| *35 3512] 35ig 35g Obie Rare l| 10ate san ail sii ‘Webl 204% Dee 
Si? at '| Soe ai ai '| St 21] Qolg 20%] Sort Sor 1953 Mar igJan 4|| 121g July| 26 Nov 
ov 
oe ee, oe oe ee Soares tt] $0 300. '3|| ‘gu Jou| ite tor 
fe ene oe te onl ant ant ac asl elt ae 59igJan 31| 63 Mar2i|| 35° Jan| 64l, Oct 
62 62 | *6llg 6219] *611g 62 | 62 62 | 61 62 | 61 6i1le cezen 3| Meese :. 2 “Se ee 
a” 2 1.aea ll a el ae ae ee el Se 10 Feb 15| 105J3an 8|| 5lgMay| 1413 Nov 
*8 «612 *g 12 *8 #12 | 9 14/| *9 «#14 *9 «12 Do _ pref BF Seeks! -Geeaen stil: ose eal i 
94 95g 9512} *93lg 951e] §94 94 | *94 96 | *94 96 22|Twin City Rapid Transit__ 100 on ene aezen 4l| 115% Jun] 14tte Now 
aes "ay | Mag gS 2k 15%] “Sos Taal Tau 7as | Uaine Magia 14.800) Onton Pesige.-—--—-.---- ips Mer 1| ‘stan 23|| 278" Mar] ‘e4is Nov 
#82 83 83 | 82% 83 | 82% 82%) 82% 83 | §823, 82%) 810) Do pref.__.__..._-_- raed 
141g 141g 141g 141g *1412 161g, *14lg 15lg, 141g 141g #14. 15 4 ise Feb a 3¥\e Jan : ot a rib Ses 
‘eu ful tn ee oan oot Be + ia is* “ta 14% 8 400 <a a 13% Mar 7 7" Jan 3)| 1253 Oct; 171g Nov 
i A lig ‘ 956| Do pref A. 41lg Mar 1| 487% Jan 5|| 43% Oct| 4914 Nov 
4 4 441g 4553|° 45% 47%) 4614 4719} 45% 464) 453%, 4619] 22.9 Do pref A__ 2 8 af Srey 
7% Sate 27% 388 285g 291g) 27% 29 | 27% 28 | 273% 28 | 14,100} Do pref B do__- a Mar i 32i2 Jan 18 = Det Hi sad 
31 + 32%| 32 341g) 32% 3312) 32 337%| 31lg 32%| *30% 32 | 30,750|/ Western Mary aéte + S| 28 oer) ot oe Out 
47. 47%) 48 49 | 47l2 4712} 47 4853| *45 49 | *45 48 | 2,100} Do pref..__....____- Me. a * ! ‘ts jun Sa Mer 
*2lp 3 *2ig 3 *2ig k “a 2% on A on" a er eke ee 1 on 19 15 Jon 8 2" “Aug! 19% Nov 
* . 14 | *10 14 | *10 15 | *11 14 | #10 «15 | _.-.:.}| Do Ist preferred____. 1 . 
+ “ ol 4 *3lg  4lp| *3lg 419) *3 4 *3lp  4lp| ______ Do 2d preferred_____- 100 ont zen 18 give Jan 7 pa E. a oy 
*33 351g} *33 «36 =| #33 6 | *33 36 | *33 36 | *33 OP okies Wisconsin Central _____.- 100i 35 Mar 2} 38 Jan 
20 2012) 20 2053) 2014 2053) 20ig 20%) 191!2 20 191g 1953 7,800] Alaska Gold Mines 10| 17! Mar 6; 261gJan 7)|| 2114 Dec| 401g Apr 
4 2OUY | AIBSAG UIOlG WVELROS. . 2 2 nn ee 1 
Gre ots) 0 Bel Oe) 0 9G] ote os) oie 8] S.Es0)Alaska Juneau Goid Mining.) 8% Mar 3) low Jan1|) 9% Deo) 134 Now 
_— 2) Sen ee - 7 , ; ex 754 Mar 2} 83 Jan 3|| 33. Feb| 85% Dec 
. 61g 78 761g 78%| 78lg 7812} 77 78 | *75 77 | 4,000| Do preferred vt c_...100 4 Mar - 
aBte oon oar” 68 +67" 68. 68 om 67 67 $67 4 1,100) ame Amer e Agree Chem. -109 = tk roth sen : > = soit an 
#951 1 96 97 97 683 9633) 97 97 | #96 97 | 400) Do pref._._.......-- . 
71° vie 70 74 72 73ts a 731g oii’ 3 Rt 73 $1,200 American 3 Beet Sugar. ___- 100 cane ree 3 a mei? oa - a oe 
#937, * *94 5 5 2 a ee OO. SN ee 
hate 104 bein: 104 *95 104 | *95 104 |*100 104 00 100 50| Amer Brake Sh 7am -- Lat fe nse - sai a en On 
ooo SD duce 268 10.5.5. IR iS. tee {22 #0 MeeOT eee. pref ctfs deposit... _- 7 
Tite andtgl 22-7 ana] 1iae 19] 1ided anzegleagy* realeiee® sea] oeaap mentee Can.---------- 100) OUI Feb 18] 1eot sae ael| Bil Jen] 11818 Nov 
111lg 11112} 111 111 4 2/*111 112 | 420| Do pref.........-.-. 
al St CR AE Rg ace re A 
*116 117 | 116 116 |*1 4 2 4-228). a De Oe oe : 
“1504 163 | 15914 15914 15815 15812 158% 158% 9182, 160 180, 160 1,000 American "Coal Products. .100 saat Sam 1 aroe en 19 aie Jan 17012 July 
*1161 161g 11612|§117 117 2 » 180] “SS Do “sn... 
SS TE alk (aSh 8k [ast abtlents saalget act | fmm coin Oa gle | alan UN" tne, Oe 
*101 10212} 101 101 |*101 103 |*101 102!\*101 12/*101 102 | 100! Do pref._._.-..--_-. 
T0tg 101s 1014 1014) *103 10% *102 10% 104 10% oe 102 4,700] American Hide & Leather.100 - at | am a 198 = iets os 
52 53 52 5334) 531 8 2 2 ae: OO « BO.W.k. Uh dntnsksn 
28lg 28le} 277% 28le 2815 28lg} 28 2814; 2814 28%4; 28 28% | 1,900) American Ice Securities ....100 25 Jan * | tay = or no Site rowed 
din doe] dat 7") iat are aot are] 8" aan) aah dby| $3390 mletabmtnnnn nn Sou har 1) iit himas| at daa) So Oot 
441, 4 4414 47 6 4 8 8 ee Re ee 4 
74% rate 7215 74%| 7414 7812} 765g 78%) 7612 79 781g 7914|131,050| American Locomotive....100 con Jan " ma ote a — ue Now 
*103 104 | 103 103ig/ 103 10344) 104 104 | 10312 10312|*103 104 $601 D6 Wl. onsets 100| 993, Mar 3 Mar} ‘ Ses eel Ei oes 
*8 9 84 84) *7lg 9 *g 9 | *7l2 9 8 Ss 200) American Malt Corp_._.- 100} 8 Marl 8% 1) 3% aml ie 
*34lg 351g] *34lg 36 | *34lg 36 | *34 B5l2] 34lg 341q| #34 35 100} Do pref._.......---. 100) 73153 Jan 14 3612 Mar 8 ait Mey Band 
*86 487 | *86 87 | *86 87 | 86 86 | *85 87 | *86le 87 200! Amer Smelters See pref B- 100} 8553 Jan s 87 4 ian 7 os ~ 
F93 93 | 92% 9273) 93 93 | 9314 9344) *93 94 | 9312 9312} 1,030/ Do A stamped __ 92 Jan : if 3 ar 7 3 Oe ae 
1s Atl fy oak te 10) 1008 105 te 1, 100g gee] hasan te Rat the Hee | gains 8 Sea 1 Bo 
11219 1125g| 11253 112%|*11212 1131, 8 S|. 9S De. ee ee 
0138. 43" oi35" 145 |*136 143 136 136 | 140 140 |*135 143 310 Americal RRNA. a 100 130, Mar23 148% Jan 10 ie won ee ae 
*104 108 |*104 107 |*106 108 | 10714 10714|/*107 108 | 10812 108%2 200 hag ated 100 1051 Mar22 110, Jan ry Ae eel Se 
52% 52%) 52%, 521g) 52%4 524) 52lq 52g) Siig 5llg} 50le 51 1,770| Amer Steel Foundry. __.. 100} 48lg Mar 8 is 4 Jan : ate cd ER 
Hit Ho") Hb Hizldaset Lug | Hoan Ligh 20m 1008] 10a 104] $000 Amiens Guanr maiing. 100) 1078 Mb S| LigisJan 9 6 Bob] 118 Nor 
. le 11 ll 11 *115l2 116 2 2 4 8 8 re OI ee 
izle 130% 130% isi 13012 130%) 13012 130%] 13014 130%|2127% 12812} 7,200) Amer Telephone & Teleg..100| 1264 Feb 1/ 131 Mara? 18 Jan ee ye 
*192 199 |*194 198 | 195% 196 | 19512 196 | 19514 1963! 19712 1977%| _ 1,600| American Tobacco ....._. 188 Feb 16 200% Feb a 195 Dae aise Ave 
10612 106!2| 10653 1065s|*10512 107. | 10612 10612] 106 10653'§106 106 1,025) Do pref (mew)...._.. 100) 10512 Feb 28) 10812 4 46° Nov 56 Oct 
515g 52 | 50le 51%4| 505g 50%) 51 515;| 50le ‘ 5012} °3,900/Am Woolen certifs of deposit.| 42 Jan 11} 55% Mar 7 SR 
99 9933! 99 9933! 99% 99%) 9912 100 | 997% 101%] 99%, 99%! 4,400| Do pref certifs of deposit.| 92 Jan 10! 102 Marl _Dec 
* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 ehares. a Ex-div. and rights. 6 New etook. ¢« Par $25 per share. ¢ First installment 
paid. z Ex-dividend. s Full-paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 









































































sey eae tae : nate tor Pveae 
KS Range Since Jan. mge for OBS 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfo| yOuK. STOCK | On darts of 100-share lots Year 1915 
urday Monda Tuesday Wednesday | Thursday Friday Week E 
Maen 25. | March 27. March 28. | March 29. | March 30 | March 31 Shares Lowest Highest Lowest Highest 
(Con). Par| $ per share $ per share $ per share | $ per share 
$ per share | $ per share | $ per share | $ per share | $ per shave $ per ae és sen Amor Zine Lead & ( semasatiest 65% Jan Bt; Oiis Marl? B71, Decl Fils Dee 
eo) coe So oe Soe oe Ste See Se enslesemnde Cones “50| 82tgJan 31| 92% Feb 14|| c24% Feb| 9153 Nov 
85lg 861g) 8453 86 | 851g 87 | 861g 8712) 85% 87 | 86l2 87%4| 76,6 a OE moana i00| 9912 Mar 1| 118%Jan 3|| ‘264 Mar| 1415 Ot 
103% 10519! 102%, 1057g| 105 10714) 1045g 1065g) 10314 10512) 1041g 10512) 71,900 - win Locomotive ..... 100| 10712Jan 3| 1091s Feb 23 92° Mar| 114°. Sep 
*1065g 108%,|*107 108 |*107 109 |*107 109 |*107 109 |*107 109 | ----.- 5 — » ing Steel ooewene-- 100! 415 "Jan 11| 550. Marl4 464 Jan| 600 Oct 
ee wee eee ee geet Cue |eens Oe lavane Oth teten Gad ee ee 100| 130 Jan 24| 145 Jan 6/| 91 Jan| 184 Oct 
*132 145 |*130 140 /|*130lg 140 |*1301g 140 |*1301g 140 |*1301g 140 | ------ . Do Bis ateasansne 100| 8012 Marl4| 87 Jan 3 791g Dec| 94% Oct 
ein Sa ae FR Be A i A te Re & Superior Copper.-.10| 71 Jan 3] 10514 Mar 9/| 561g Aug) 797% June 
eae en eel cee een So Seal So, See. ee ee Galiforni “Petroleum, vte.100| 21 Mar 7| 42%dJan 3\| 8° July 385g Dee 
221g 23 215g 2219} 23lg 231g! 231g 23%; 23le 24ig) 23% 23%2 eo ae California ‘oleum, 100| 48% Mar 8| s0%Jan 3|| 30 July| 81° Des 
Thee a | Be Saul fa catel saat Semel soit b3q| som. Ben! £700 t ral Lent Seta 8 Pe 100| 5ligJan 31| 563 Mar20|| 325, Feb| 611 Nov 
rg oat aes ose cee oe ort aa se en 4 eine: 100; 1087g Jan 3) 1111g Mar 7|} 1003, Jan| 11012 Nov 
#11014 11012] 11014 11014 °109 11012 11014 110%g|*10912 111 110 110 600 Oat eMotor Gar cree 100| 891g Feb 28| 95t4 Mari6||_...-.-..|_--.-__.. 
“ot 21%] 20% Bi%l 21% 22 | 22 29%| 2115 22 | 21% 229 _ 300|Chan Copper TIII7.25| 20% Mar27| 25% Jan 5|| 23% Dec 26% Nov 
rH n '200|Chino Copper...------- 1% Jan 31] 60 Feb 19|| 32% Jan| 5733 Nov 
13,200|Chino Copper._..........-- 5} 51% 4 
dant a6] cate opel dae, aoe] aout om] aoe cael ase abl ii: Fuel & Iron_....-100| 395s Mar 1| 53 Jan 4/| 21% Jan| 66! Sep 
1 431, 443, 45%) 4514 4553) 43 4453) 437g 45 11,200|Colorado Fuel & Iron_.-_.. A : inn 
“eee | See ane) ane sab Ha ab aes My eae at Eaaieeermmeer ce Ot) ae are] eal “Bae de] tee Oe 
*83 84 7 4 8514) 824 ,000|Continental Can.......-- , ha Jon) i97. 
°107 10914 #106 110 *107 10914|*107 109% +107 10914 10914 10914 100) yeep re ‘ta Refinine... is Medan é Pith jan 26 7 . - 2113 Oct 

205g 2153} 204 21 201g 207g} 205g 20%) 20 20%, Rvs, 2012} 16,700 me he ernie 93 ‘Jan 5| 1011,Jan 14 Jan| 96% 

ee eee eee ee ore eee ee. oitel 8” 60 “| Sell Oo “1806 400|Cenciblc areal of America_100 52% Jan 12| 9912 Marl6|| 181, May| 109% Sep 

ron ete eee ate acastl aaete Lasiel 1na% 1adtlbliete 116 52 crue ‘. 10814 Jan 11| 119 Marl6|| 84 May| 1121g Sep 

11535 11512|*115 116 |*115 11519] 115g 11519) 11434 11434)§1151g 11512 525 erica Bigat---100 tee cen An) Ste. Sears 6 Sieg) Be 
215 225 | 225 229 | 237 245 |*220 245 |*221 250 | 240 244 1,200 Oubeichan can Sugar... : Ri et get mB _ 
*103 108 |*102 1 *102 108 |*102 107 |*102 107 |*102 107 | -.--.-.- Do pre eg eeg T rhe 31 ton Wet 5 Bip Mar| 50lg Oct 

SE Sh] ite 205 Att Stel irk Sol ke saul ie gm) GES inne eve Core tg] rates a) amare al gts] oe Se 

25 251 4 21% 4 25 | 24% 24%) #2412 25 |  750|Dome Mines, Ltd---.....- = 

27 27 | #2612 29 $261g 28%) 26 2612)... im an] 3 scot es — tebe smmaseonme 36% Marsi B7lg Jan i 26 Mar 83 June 

eames ‘tetet ans loss aan lease "oan leant aii) 30% 40 "192 hemical_------- 100/§265 Jan 5| 350 Marl8| 165 Jan 

$330 330 |*325 330 |§320 320 |*320 330 /|§321l, 3211 $328 340 aoe bared Cc ? ee 100|§113 Jan 5| 116 Jan 27|| 106 Marl$116%e Now 

*114lp 116 |*11412 116 |*114l2 116 116 116 |*115 117 |*115 117 Do pret.....-.....-- 100| 165 ‘Mar 1| 178tgJan 17|| 1838 Mar| 185ie Oct 

“Mee Ase | te 167 [ASS erodes dea Lee USS Lee) eigere eeecaa eel tg das" 3] Udee 42 ag Mal uae Se 
*445 485 - 

tis iis 114% 114%) 114% 116 | 115 116%4| 116 116 | 11612 11612 1290 Do pref vot 4 otta...-100 yo hon af ee 4 90% Jan 2. Deo 

TaN Te) lard riarleriots 10 [nae 140 [114% 116 “| 118 #9300 oe 100| 110 Jan 24| 116% Marié|| 95 Jan| 114% Oct 

115 «4115 1147g 1147g|*115ig 116 |*114%g 116 |*1147% 116 115 «115 pref =‘ 6 a P  ie0 85 Jan 13| 99 “Pew 10 704 Apr; 91 ‘June 

89 89 8914 8912] *88lg 89%,; 8912 90 88% 88%; 891g 9 1,700 Granby Cons a77100| 44. Baar 3]: 5B% Mar 0] a7 * fuel Bam 

a1* 24 ‘| e20% 21 | 207% 207 20% 20%| 20% 20%] 20% 20%/ 1600\Guegenhetm Exploration..-25| 20% Mar20| 24itJan'8| 522 Decl 83° Des 

2 21 | *20% 21 8 8 4 a 4 4 Fate ‘ | ; 

a7, 47% 40% 47to] 47% 47%) 47% dois] #19 20te1 #19 20 | oOOltmesrnat Agricul Gore 22100] 182 Mar27| 20%Jan' si ‘git Mar| aoe wow 

a. 4 4 4,000 pref nono aae M 4 Jan 5| 8 Mar| 71% Dee 

5633 1 581g 6012] 5912 60 59%, 60 5914 59le) 58 58 ’ BO Bi cetiidndedcn 

110 140 110 7 1101g} 11012 11114} 1105g 1105g} 1101g 11012} 11012 11012} 2,600)Intern Harvester of N some? wee a listeJan ri als 4 = _ 
eee ar ioe De te is be ste er 7 er 7 earth ts 30,600 me. Mere Matine etfs of dep.| 13% Feb 15| 231s3an 18 201g Dec 

1, ’ 

7018 7a! 681g 7114 681g 7s 6714 6934; 68% 701g} 6812 7012/152,995| Do pref ctfs of rs eh os Lae ;: 851 ~ 7 1900 Nov aust 7 

4614 46%| 433, 4512] 4473 46 | 451g 46%! 45% 46 | 46  47%/| 28,320)Intern Nickel (The) vt c.. 3 Mar 1 s0%6 Jan 17|| 179 Dee 15 

12 12%} Allo Allg}! lle 11% Ye - - oan a a" a soo en Paper.....- 1 42s Feb 1 Jan 3|| 33 Feb Dee 

5053} 497%, 50%4| 4912 501 2 8 a ee eee 50% Deo 
faa 7aa| 74ie 743] 74% 753] 75° 75le| 7412 74%| 78 76 | 9.800 Kelly springticid Tire -----25) 6912 Marl0) 767% Mar20)|__-_. _--_|....- ---- 
*96 9712} *96 9712} *96 9712) *96 9712] *96 9712) *96 971g) ------ ade nmcdiwnsi 53 2 oat Baie | gated Weipa: ste 

55% 5614) 551g 557%) 555g 56 56 565g) 5614 5713) 57 5812)153,025 Kennecctt COD RR wan mms as tie we oe er tae De” vad 

7714 78 75%, 77 77 + =7753} 77 777%) 76l4 77%) 76lg 7734; 10,600| Lackawanna Steel_.....-- ae 2S os 943, 

50 50 49%, 50 517g} 51% 527%) 515g 523g) 51% 521g| 17,450\Lee Rubber & Tire.......-_- 24 on Ma al Ses Jens “or eo “oc ‘Sas 
otis TipicleLis A2tigl*118 119%] 118tg 118g] 118° 118 °|*117% 119%9 B00 Se” ete ee too] 118° Mara0| 129 ‘Mar 3|| 24% sacl oo Dee 
*11 11912|*118 1211g/*118 11912 2 2 4 Os. SSR IO BR nnddivcancuune 

Sie ee Bie Bice 8 |e Ble ie oo eal Bee) Bes ae, 
78 *77 85 8 90); *78 90; *78 90 | *79 90 |; #£=%.100;| Do Ist preferred._..-. 

Po 59 *51 59 *51 58 *51 58 *51 57 *51 58 ar Do 2d preferred...... tos 179% 2 195% Mar : 1659 _ us — 

Ly pes ty A od arc: tas live 137 i 120 olist 130 ox esas 100| 1151gJan 6) 120 Marl5|| 112 Sep) 118 Jan 

“ae Tol er" its ety 4 ua" ity ae tH 3 th srk @8,100| maxwell Motor Tne tr otts 100 574 Mar 3| 75%Jan 3/| 15% Jan} 92 Oct 
1 . ™ 

BBs 36 : 8412 asin 8512 8612} 8534 8612) 84%, 8534) 85 8514] 4,7 Do 1st pref stk tr ctfs_ soe 4 —_ ; 2. =. . om ee = = 

541g 55 52 547%) 548, 5733) 551g 57%) 53% 5512) 5314 55 | 17,350) Do 2d pref stk tr ctfs_100 S : od | 3 me mak aa 

10612 10812} 1041g 10814) 106%, —. 10612 1” ae sn 4A + + eas —— acaba ise - = i] fopesen ail or sel ieee 

99 wn Oe 98 eT ee RP ES: . Dec 

“36% 367%| 361g 36%| 3614 365| 36%, 36%| 361g 3712] 371g 3812| 36,600|Miami Copper...-------- re oe — : ad Tass is ~— . . — 

qe ie le1is ana o112 114" 1a 113" o1iat 113" e112, 113 — — io mate 100 109 * Jan 3 11415 Feb 23} 99 Jan| 120 Dec 
* *112 114 ie 23R FOLIO, BA8 1 cecal (ERO PERE cnkecncecese 
Sint Hat (chase (Piste tei tgte Ha ERY Jet eg 12] ditlaral m0] pean a HAR ental He Soe] HS, dee 
° * 30 | 12612 12619|*125 128 |*125 127 |*125 127 | 100) Do pref...._-------- 

age +H tala - 24% 2515 *24l4 251g) 241g 2414) 241g 2419) 1,800|Nat Enam’g & Stamp’ 6... ah to B, rn = F. "? yr aus Oct 

*95 97le| *93 97 | 9941p 9419| *94 9 | 93 897 | 494 8697 100) Do pret........----- a 647, Feb 98| 737% Jan 19 44 Jan| 70% May 

+t gett eine A + ty ois” 4a nis" 113¢ 5113" 113 o1i3 11312 yeni “ee ERS ee 100} 112 * Feb 9| 115 Jan 22 104% Jan| 115 Nov 
* 4 |*113 114 |*113 114 |$113 113 ;§113 113 |*113 11312} 37! Do pref............. 

i i6% M7M5 1614 167%| 163% 16%] 17 171g} 171g 17%) 17% 1712) 30,115| Nevada Consol Copper..._- 5 mt ao " ie oe aot = BA 4 
ag, | 10, Ma aa Mam 2 A MER Taba 2am Hae | Sealer, och ac Doser ——-Haeteg Merl tepwiee Jal) gee in| tatu fe 

sani Aeiel Sent Saitl Sait sas. . *| «22° 24°| 1,400|Pacitic Mall 2 5| 11%Jan 3| 29% Mar 2\| 2s Dec| 38 Aug 

*241p 2612} 241g 2419) 2414 241) 2214 24 22 24 ’ Pacific Mail_............ $4 baer 2 Jan 18 261, Feb| 40, Oct 

* * 39 3514 3514) *385 36 | *35 36 | *35 36 100) Pacific Telep & Teleg._..- 100 ar 8 
oios 108 104% 1045 10414 10453} 104%, 1047s; 10414 104%) 104%, 10434) 1,500) People’s G L & C (Chic)..100 “ it : “= 4 o 106% Des 1 = 

421g 4212) 42 43 437%) *43 4334) 4212 4212] 43 4312) 4,000)/ Philadelphia Co (Pittsb)_..50 — ea we See aoe = 7 a 

Br BE | Teds 16 atte 1688] 00 6nd] ate x6talnee™ any | an PSUR OM nnn 108) 28 Maeay BON dan HE), LR Jee) Oe 

1 1 2 2) 102 102ie/*102 105 | 900' Do pref...........-- 

joa? oa | 837 5371 837 3aIe Oats ,B3la| 5212 584) 52 5212) 2.420) Pressed Stoel Ga_—------ 100] 494 Mar 2) Osisgan 4)/ 25° Mar] 784 Oct 
* * *102 103 4 2 4 4) 102 102 | 450) Do pref_._..--.-...-.. 
oLiTte i19 woh veg ---- ----| 11614 11614)*116 119 |*117 1185, 100 Public Sore Corp wu... iat prey ty Mar § oe Aas ioe 7 
*161l, -. 16112 16112} 162 162 16153 162 1611lg 16112} 161 161 1,522|Pullman Company---.-..-- . Le pee oaSen 7 ts seer oe _ 

ee ae feel 8) SB ch, ba) Sumomeepeimne—-—— te ge dees) Saee Se Mee Be Br 

* le] * £1: 8 - 2) Sel 4 oe. 400. me or 

so ao") Bia) ie aint aie su 5] 30 IR] 2. mapa sea ovng 10) Sui] ae || a0 Mae B8 O 

* * 974) 96 96 4 96 | 325) Do pref......--.-.-- 

23% 24 23, 2334 233g 2353 23s 23%4| 23%, 2312/ 235g 2433) 16,200) Ray Consolidated Copper_.10 iy Jen a = 7 a + ae a ae Nov 

50% 5153) 50 5114; 51 511g] 51 5153) 50 5034) 5014 50%) 11,400 =. Tree & Steel_...100 ine ry is ~ aR 14a Deo 
#109 10914] 109 1091s] 108% 109 | 1087 10S87g| 10812 108%) 10812 10812} 1,300) Do  pref___.._...-_-- 100 oe con + Phe AE 2. cen) Dec 

141g 15 | #11 15 | ---. ----| 14 14 | #14 = 15lg) *11lg 15 200/ Rumely So MD etfs of deposit at an a 2 = ; 7. Onl Ge “4 a 

*22 30 #22 30 peice ape Ae 30 | *22 30 24 24 100} Do pref certifs of deposit oon Jan li. [ef me a a o. 

176 176 |*174 178 |*17412 178 |*172 17612|*172 17612) 175lg 17512 200) Sears, a OOS > “RE 00 ine 4 Mar iaet or 3 ert “4 ~~ iss 2 ~~ 
*1251g 126 |*125 126 |*1253g 126 |*125 = ---_|*125% 12612/*125 126 =2377|..Do pref....-.--.---- egg : roby ita a 3 Jan 

351g 365s] 34%, 357%) 3553 363) 35% 37 357g 3653) 235%g 3614) 35,200 Shattuck A: Ariz Copper -.-.-- 10 a + : ry | bei | Baa ned ba orate 

"56 458 | *56 58 56 56 561g 5612) *56 58 | *54 56 400) Sloss-Sheffield Steel & Ir..100 1a a son’ tarsal 2s: oe oe ee 
#185 190 | 185 190 | 19212 197 | 19412 19512/*190 195 | 195 205 2,900! South Porto Rico Sugar. __100 146 Jan 9] 205, Mar31 40, Fed|.104 Deo 
§113%q 113!2| 113t2 11312/*112 115 |*112 115 |*112 115 112 113 400 100 oe + a Mar37 S0% Feb| 110 Oot 

$97 97 9633 9633 *95 9712] Q95le 9512] *95 9712 $81, Fl 851g Mar 1| 89 Mar28/| 66 . Feb| .85 Nov 

sees er ieee lasttl 1a tee? sal ieee 1ai Sot rth 133 ; Mar 1| 167 Jan 3/} 35% Jan| 195 Oct 

140 THidlelop “iia 7/*110 112 "#111 112 | 1117411 lettin” 1134 959 De “100| 110 Jan'22| 114 ‘Marial| 91° Jan| 129% Oot 

ua° 3 51 5212) 521g 5314) 538g 54%) 52%, 5312) 531g 537%) 11,495 aeemene Rocanensee ~ 25 BS Mara? oiaie i : note Bs 2 Sep 

196 196 1927 1951, 19412 19534; 194 195 189 93 190 19214; 9,200|/Texas Company (The) 100 » ; “ey oe > oli. a rad 4 Dee 

814 8le) 7% Zig 784) 71g 78g) 71g Tig 7 7. 5,550| Union Bag & Paper_.....100 abheton | oe tall ae ais Dec 

34 34 33 331g; 30 3llp| 30% 31 3012 31 31lg 317s 2,550 pref....... .-100 s ms | a3 tea rhe ay au _ 

62 62!3| *59 63 6llg 6lig| *61lg 62 61%, 6154) 61le 617% 600| United Cigar Mfrs. .-100 A Mar 2 ‘4 2 a 8 {86% Oot 
#108 110 | 10912 1097%|*1081g -_..|*10Sig ....|*10812 _...|*110 120 130 pret... -~-- i bo F D 9} b10 Feb 19 Dee D10lg Oct 

tie an") orn us| oni as] alste 119 1s 121° 191 191 Oe et Cae Ceres. ito bit Feb 10} 612 Marl0}! b111 Oct bile Nov 

*117g 12 ( *11% 12 | *11% 12 | 11912 11912)#115 121 | 11912 11912 2 i ee ee Se 100 : 2 e 31] 180te Bee tell cas 2 B can 8 a 

144 144 | 142 1437%| 14314 14619) 1445g 14519) 14412 145 | 1447, 14712) 15,310) United Fruit ........____ 100| 1361g Jan “1 ee t2 cosh 9 Nov 1 hy ad 

*23 24lg| 22%, 223,| 227% 227) *20 23 2llg 211g} 2llg Zits 700|U § Cast I Pipe & Fdy_...100 151g Jan 31 le Mar 4 ao: sian 31% ot 

*51 54 | 52 52 | *51 54 | *51 54 | 51% 51%| *51 52 2 Oe Bc ndaccsscbes bee a 3s 4 ed gata bari. Sota = 

45 46 | *45 46 457g 457s) 46 495g) 4812 4953) *46 900/U 8 Express__........._. an Fe rf jan arse a ee at 4 

1525, 15434) 152 155 152% 15512) 15212 154 15llg 154 15212 154 17,000/0 8 Industrial Alcohol... ..100 oe den a) tun = . a -— rete — 
#104 10512) 105 105 |*10412 106 |*10412 106 |*104 106 | 104 108 200 Dref.......-.---- 00; 102) Mar 1| 531 ae 3|| 44 -* 7 A 

62 52 50lg 52 51% 5214; 51 52 50% 507%) 514 5114) 4,600/United States Rubber._..100) 47% Mar 81g Jan July wat Aor 
#110 111 |§110%4 11014; 110 11044 1101g 11012) 11012 11012/*1091g 11034 710| Do _ ist preferred____. 00} 1061s Feb 5) 111 Mar20// 10133 Feb a pr 

84%, 85's) 83 841g] 84lg 85 84 851g) 831g 8414) 83%, 8453/174,785| United States Steel__.____ 100) 77934 Mar 1 os Jan 3 38 Feb A 2 ~ 
onion, 117 | 116% 117 | 1163, 117 | 11653 116%) 11614 1165g) 11612 116% 6 De MO csdcccccscoe 100|z1151g Jan 31) 118!gJan 25 £102, Feb a7 

81 = 81's} 79% 8llg} 801g 81 81 81 80% 815g) 813g 82%) 21,900|/Utah Copper__..--.-.---- 10 a7 Jan 31 Feb 19|| 48lg Jan 81% Dee 

46 46 4514 461g) 46 46 45%, 45%) 44 4519) 433g 4414; 3,300 \Viegiale-Corelins Chem...100 Mar 2} 51 Jan 17/|} 15 Jan tee 
#109 111 | 110% 1107%|*109 10912) 11114 111%) 11112 11112:*107 110 600 ON eS BS 00 103 Jan 29} 112 Jan 3)/| 80 Jan i pee 

897g 9014; 891g 90 9014 9012) 9014 90%) 90% Q1l4) 91% Olle) 5,550 Western Union Telegraph.100| 87 Marl) 92 Jan 15 57 Jan aaa On 

657g 6612) 6434 65%) 655g 6613) 6514 661g) 65 6553 76.4% 647s| 39,000 Westinghouse Elec & Mfg..50| 605; Mar 1 715s Marl15 32 Feb sat a 

*75 77\2| *75 77 *75 77 *75 77 *75 77 - 74 ., a ees Do st preferred__.._. 50 id Jan 31 a ; Mari5 581g Mar oss Mer 

230 230 | 224 227 | 227 227 | 223 229 |*22012 227 |*202 235 1,100 — (The)....100 19914 Jan 31| 23912 Marl6'| 87 Feb 

10412 10412) 104 10419; 10412 1041p) 10412 10412} 103 104 103 103 1,200} Do pref Sub rects full pd_100| 102 Mar 2 106 Feb 7 weno es-nte is6u cose 

1211g 12112\*1211g 121%3/ 12112 12212) 12212 123 | 122 12214) 122 122%) 1,900) Woolworth (F W)....-..- 100; 118 Jan 5) 125!2Feb 9|| 90% Jan ae bem 
#124 125 '*124lo ____/*124 125 | 124lg 1241g/*124 125 |*124 125 200 OM at -109| 123igJan 4! 12412 Feb 18) 115 Jani 124 Aug 

* Bid and asked prices: no sales on this day. § Less than 100shares. {Exzrights; a Ex-div, and rights. On basis of $10 par value. ¢ Par $25 per share. 
s Ex-stock dividends. z Ex-divideud. 
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Jan. 1909 the Brchange method of quoting bonds was changed, and prices are so all—“and interest’ —ezcept for income ané defaulted bonds. 




































































































BONDS Week's BONDS Price Week's 3 Range 
WN. Y. STOCK EXCHANGE Range or N. ¥. STOCK EXCHANGE. Friday Range or Since 
Week Ending March 31. Last Sale Week Ending March 31. March 31. | Last Sale Jan. 1. 
U. 8. Government. Low High Chis Bari & Q (Cos.)-—— Bia Ask| Low Htgh -|\Low High 
1 registered _..4 997, Jan "16 <owa Div sink fund Se....1 1027 ....| (02% Feb °16/----||10212 102% 
mae one 1980 9714 Oct 15 Sinking fund és 99%, 99%| 99%, Mar’l6|----|| 99%, 99% 
1021g Mar’16 Joint bonds. See Great North 
1027 102% Webraska Extension 4s___i92 981g Sale | 981g 981g} 9|| 97% 995s 
1111g Mar’16 tered_ 96% ....| 96 Jan '16|----|| 96 96 
1121g Mar’l6 Doutnsanth Div 4s = “Sai 4 sonal . ee 
Cana! 10-30-yr 26_21936 9814 Oct *15 eral 46.............. 3 8 4 
n Canal 10-30-yF 28_.1938/Q - 97 July’ls Chic & E Ill ref & imp 4s g__195 231g 25 | 24 Mar’l6/----|| 24  25lg 
ama Cana! 38 g_...1961|Q-M 1031g Mar’16 1st consol gold 6s 3 10453 10512|10473 104% 1//104 105 
Philippine Island 48. 1914-34/Q - F 100 Feb ‘15 General consol 1st 58 7 ---- 78%| 79 Marl6 79 8253 
an 937 6 79 4 eral wenn || anne enn 
Fersion Gevernment money Ist coal 5s. ...1942 om-s on-- % Feb '13)----||.... -.-. 
Anglo-French 5-yr 5s Exter loan. 95lg 9534 Chic & Ind C Ry 1st 58.._1936 15 621 | 24 Jan °16 24 24 
Argentine—Internai 5s of 190. _|M- 901g 9 15g Chic Great West Ist 4s 7a'4 Sale | 72% 72s 7 
Ohinese (Hukuang Ry)—5s of °11|3 -D 74 7619 Chic Ind & Louisv—Ref 63.194 112, 113 |1131g Feb '16 11 11g 1131, 
Cuba—Externa! debt 5s of 1904_ 10014 10014 Refunding gold 5s 97%4 10112/100 Feb ‘16 100 1 
Exter dt 53 of "14 ser A__.1949|F - A 96 9614 ing ries C....1917|J3 81 ....| 955s Apr ‘11/----||/_... --.. 
(inten at Camatn cin kt Sot 5955 Onto Ind & Sen bs ron “4 1956/3 30% “918 90% ete “90° “911 
ti) on of Canada g 5s wi 1921 2 Ly year 46... 2 
Do do : 1926 9714 97% Ohic '. 8 & East lst 4343__..1969| 5 - 97%4 Sale | 97% 97%| 2) 97% 97% 
931 97 Chicazo Milwaukee & St Paui— 
Sspanese Govt—£ loan 4349 1925 85 86 "1 gold 49 Series A. _.¢1989 92 Sale | 92 92%) 29) O11g 94 
Second series 43¢s 1925 4 85 istered -<-- ---.| 925g Feb '16|----|| 925g 9253 
‘*German stamp”’_ 767 77% Ser A 4445___.a2014 94 le | 93 4 93 941 
Sterling loan 4s 193 69 Mar’lé Gen ref conv ser B 58__.a2014 106% Sale |10653 106%) 57||1061g 110 
s4sxico—Exter loan £ 53 of 1899): 60 Feb °16 Gen'l gold 334s Ser B___.¢1989 80 81 | 80% Mar’l6 801g S8llg 
Gold debt 42 of 1904 50 Feb ‘16 348 Ser 103 Sale |102% 103 3}/1021g 104 
Prov of Alberta—deb 4145__ 1924 9512 Jan °15 35-year deben 46 91%s 9233] 921g 925) 34) 92 93l2 
Tekyo City —5s loan of 1912. __. 7773 = 78% Convertible 434s 1001s Sale |1001g 104 99)/1001g 1 
tT Rese are prices 0% the haste of Ohic & L Sup Div g 5e___.1921|J 03%% ...-|103% Feb '16| ----||103% 103% 
Stete and City Securities. Chic & Mo Riv Diy 5s__..1926|J 106 _...|1057%3 Mar’ 16]----||10514 10578 
@ ¥ City—4s “ 10212 103 Ohic & P W ist g 5s 92 1035g _..-|1037g 104! 10314 1041, 
443 Corporate stock __- : 102% 102% CO M & Puget Sd Ist gu 4s_1949) 3 91 e | 91 9114) 51)) 90% 91% 
4348 Corporate stock ....1965|3 - 10712 107% Dubuque Div Ist s f 6s_._1920| J 106% ....| 107 107 1\107 107% 
4368 Corporate stock __..1963\™- 10712 10712 Fargo & Sou assum g 63_.1924| 3 Lillg .._./110 June’l3}----||__.. ---- 
4% Corporate stock 997% 1 La D - 5| 10212 1025s) 102% Feb "16 1025, 102% 
4% Corporate stock 997g Mar’16 Wis & Minn Div g 5s 103% ~._-|1037g 103% 1)/1031g 104 
1 100! Wis Vall Div Ist 6s 1920 10653 10712] (07 107 1107 107% 
9714 Jan ‘16 Mil & No Ist ext 444s____1934 102. ....|100!g Nov’15|----||____ ---. 
107 10733 Cons extended 4346____ 1934 101% ....|101 Feb '15|----||i01 101 
1013g Dec "15 Chic & Nor West Ext 431886-1926 9712 ...=| 96% Feb '16|----|| 951g 97% 
107 10 istered w<--| 941g Nov’l5/----||___.. ---- 
100%s 100% 8112 Sale | 8112 3)| $13, 84 
881g Mar’16'..-- ---- 8212) 781g Jan 14 Boge STE 
105 Mar’l6)---- 9414 Sale 144 Q41g) 27/941, O5lg 
10514 Mar’16)---- ---- 9412] 94 Mar’l6/----|| 93% 
102% Jan ‘16; 116 11612/116 Mar’16!----||1141g 116% 
10312 Jan "16 112) ....|1121g Jan °16| ----||1121g 11213 
114% 114% All ..../105'g Deo °13] ----|/____ -..- 
107% Feb °16 104% ____| 10484 Mar’16]----||/1043, 104% 
114% 114% 103% ....|104 Feb '16|----||104 104 
107 Mar’l6 10314 10312] 1031g Mar’ 16|----||103 10312 
86 86 | 19] 86 88%|| Registered _.....___..1921|&+Q| -~-- ---- 101 Dec °12|----||__.. ..-- 
5lig SS llg 10414 10512| 104%, Mar’ i6|----||104 105 
-2-= enen 10112 May’ l5j ----/|. 2 ---- 
63 6312 121% 2.21117 Aug '15|----//__.. ..-. 
8335 Maré Milw & 8 L ist gu 3 ee Bes Paihia PO aed ose 
ar’ Ww st gu s_..1941 SOntlcceos  esaue te) | 
8653 9 86% Mi LS & West Tuas g| 108 108%|108 Mar’l6}----|/108 109 
2, 861g Jan '16 1 A| 106% ..../10712 Feb "16| ----||106% 10712 
: 8653 87 Ist g 6s_..1925)"@ $| 11258 -...|111% Deo "15|----||____ ---- 
gold 4s 19 -|193 103 Mich Div Ist goid 1 r) 112's ----|1121g Feb °16|----||11212 11213 
Oonv 4s issue of 1910 _. 1960/5 -D 103% 103% U Spar & N w ist gu 48_1947\"- 8| 91% 9212) 91% 91% Olig 94 
D 101 10112 ist 7s g.__1917 g| 1 -~--|1073g Mav’14{----||____ ..-- 
8 96 96 St L Peo & N W ist gu 53.1943/3 - 3} 107 Sale |107 107 106%, 109 
J 861g Mar'l6 89 Winona & St P ist ext 7s.1916|3 -O| 102 ----|1021g Dee ‘15|----||____ .-.- 
3 891g «90 11g || Chicago Rock Ie! & Pas 68..1917|J - 3| 1092's Sale 1021s 1021s] 24||1011g 102% 
8 9 J - §| 102 10212/102 102 5/|1011g 102 
-8 10312 Sep "15 Ry general gold 4a 3-3| 36 Sale| 85% 86 844 87 
8 9253 93 3-3 83% 8414) 83% 83% 83 
D 1%) 91% 91% Refunding gold 4s A-©} 6812 Sale | 6714 68%) 166] 638, 6912 
6 10612 Feb ‘16 20-year debenture 58 3-3} 45'8 46 | 451g 471g} 31) 411g 49 
r 943g Mar'l6 trust Series P 4s m-N| 80's -.--| 9434 June’1l| ----||____ ..-- 
J 129% Aug ‘15 I m-s| 52 58 | 58 Feb '16/----|| 55 
N 86 86 Bur 6s A-©} 99% 100%) 9953 Mar’ 16|----|| 9953 100 
re) 120 120 OR N W Ist gu 62...1921|A -@| ---- 99 |100 Mar’l4|----||____ ...- 
oO 105 July'lA Mé& 7B -D) w2r2 wnne| --- co nnn) so" l/LLk on ee 
3 991g Feb °16 Choe gen g 68_01919|\3 - 3| 99% -..-| O8ig Jan °16/----|| O8ig 981g 
3 14 Consol M-N| 91 .2--| 9755 July’15|----//_._ 2 2.-- 
.3 9214 Feb °16 Keok & Des Moines ist 58 1923|A-0) 55 --.- Jan °16/---- 
re) Olly 91% 8 Paul C 8h L lst 40°41/F - A) ---- 71 | 661g Mar’l6/----|| 65 71 
3 91 Mar’lé Ohio 8t P M & O con 6s_... 1930/3 -D| 118% ~---.|118%3 Jan °16/----||118!, 118% 
at 9614 9612 Cons 6s reduced to 334s..1930|3 -D| 9% ....| 87% Feb °17|----|| 87% 87% 
D 1 M- &| sm-- 102%3/1021g Mar’16|----|/1021g 103 
3 112 Jan °12 Minn let g 68..1918\M-N| 118 ~---|118!g Mar’l6| ----||118ig 118% 
Nn 91lg Feb "16 Wisconsin ist 6e...1930|3 - J) 118 -~--|129% May'0)| ----|/___. ---- 
nN 105!g ....1105 Feb °16|----''105 105% 
3 9133 Olle uperior Short L Ist 58 g.¢1930|M- £| ---- ---- occe -secee|?*2Slnsem Gree 
-s 00 Apr ‘13 H & So-east Ist 5s__.1 85 Jan ‘14)----||.... ~-.- 
9 107% 107% ce) West Ind gen g 6e..¢1932/|Q-M| 106!2 1071510612 10612 1 107! 
A 101 Dec ‘1 Coneo! 50-year 4s 79 le | 79 79 6] 78g 815s 
D 1021g Oct °15 85 ...-| 861g Jan '16)---- lg 2 
Oo 1054 Mar'16 oe. MP Tied aa die BE staat tel 
Pitts Clev & Tol Ist g 6s ° 113ig Feb "12 79% ....| 864 June’l:|----||_... .... 
Pitts & West lat g 4s 5 991g Feb '16 g 5s. ._._1941|M-N e---| 26 JSuly’1f|----|).... ...- 
Stat Isl Ry ist gu g 4}40_.1 D June’ Ist gu 48 g.1923|M-WN} ---- ---- 88 Mar’l!/----|/_... --.- 
Bolivia Ry Ist 6s J >. ane Cin I & W ist gu g 48____ 1953/3 - J| ---- ---- 65 J’ly "l4j----||.... ---- 
efialo R & P gen g 5s s 110 Mar'l6 Day & Mich Ist cons 4%8_1931|3 - J| ---- ---- 943g Dec "14|----|/_._. -..- 
N 103 Feb ‘16 Ind Dec & W ist g 5s 935|2 3| ---- ---- GB Sty °1sj-c<oli. 2. cone 
est Ist g 4s gu .___ 1998 o 9253 Mar’16 lst guar gold 58 935 J) -s=- =--- 1071 Dec *0:|----||_... ---.- 
st gu g 6a._ 1943/3 - J 1031g Feb ‘16 Cleve Cia C & St L gen 48.__.1993\3 -D| 78% Sale | 785g 78%) 72|| 771g 81 
st gold 66._1921| - A 10814 Feb °16 20-yr deb 4343 841g 862] 851g 88ig| 10)| g51g 87 
68 1 -O 107% Feb °16 Cairo Div ist goid 4s__.. 1939)3 - 3| 82. 83%) 831g 8312) 1/| s3ig 87 
2 A 6e...1962|4- © 04% 104% Cin W & M Div ist g 48 _1991|J - 3| 75°8 77!2| 76% Mar'l6|----|| 76% 77 
. 3 -0 106% Aor ‘14 St L Div Ist coll tr g 48___1990|M-N| 81 82 | 80 Mar’l6|----|| 79 8412 
Sonat ys Lorn tors Spr & Col Div i M-$| 86 -._- Sid 
t gold 6s_..910945|F - 4 8 8 pr v lst g4e___.1940|/M- --- °16)----||_... ---- 
Conso 7 1045| M- N 100% 100% Val Div Ist g 48.-~~1940|J - 3| 762 83!2| 34% Jan ‘16|---- 4% 
Chatt 5-D 831g Jan "16 68_. ._1920|™- 1 1 1 105 
Mac & iv Ist g 6s..1946|3 - J 101% Nov’l5 1 921g ----| Oilg Feb '16|----|| Gilg Olle 
Mid G tl Div 947\8 - J 100% Mar'l 921g .---| 881g May’l5|----||_... ..-- 
Mobile 58 5-43 10214 Jan °16 5s. _.1923|3 - 3| 101% ~~../10212 Mar’16|----|/1021g 10213 
cen RR & B of Ga ool g 58 __1937|"-N 5 Feb 'l Ga. __1934|9 - 3} 114% ~---/105% July’14}----|/_... 2... 
Dent of 987\J - 3 117% 117% 1 e---| 94 July’08|----||.... ... > 
1987/Q- J 117144 Mar’16 5s...41938| Q-J in mons Sg ES": omteraetian 
a 921|\3 - 3 1 651g 67 | 671g Mat’16|---- 
Leh & Hud Riv 1920|5 - 3 100 June 1s Income 48........____ 1990 ---- 25 | 25 Mar’l6|----|| 25 36 
1941|/M- & 109's Jan ‘13 Cleve Short L Ist gu 434s...1961|A-©| 101 Sale 10012 101 27/|10014 10113 
1920|Q- F 80lg = 83 Col Midland Ist g 4s 1947|J - Sig 814) 81g Mar’l6|----|| 8 10 
Shesa & O fund & 1929|3 - J 97 Mar’l6 ---- 81g] 8l4 Mar’l6!----|| 7 9 
1939|M-N 105%, 105% Colorado & Sou Ist - Al 91% Sale| 9133 92 | 20/91 93% 
Registered 939/%-N| 1 05 Deo ‘15 Refund & Ext 4 -N| 845s Sale | 41g  847%,| + 14|| S4ig 87g 
General gold 902|"- 8 917% 92% -B| 105 1061/1054 Mar’16|----||105 105% 
1992|"- 8 9012 Feb '16 re) asses. ‘pan fee ksadtes 
Convertible 930/F -A 86 lst 50 yr 5a g_.._1952 5) --.- ----| 94 Feb "16|----|| 94 94 
Seal hive ie 194s|3 -D $3 Marié $3 84%]. Morr p| 87 87% 86% 871s 
er - 8 lst gu 3348..2000 
Oraig Valley ist 1940|3 - 3 96% : pe aie J| 107% 108%/109 Feb '16|----|/108ig 109 
Potts Creek Br ist 1946/3 - 5 84% Jan ‘13 Construction 58 Aj 103% ~..-| 103% Mar’16|----||103% 1041, 
& & A Div Ist con 989|3 - J 851g Mar’l Term & Improve 48....1923|M-N/ 98 ---- OO8 “EB i <cccllcacu.oses 
24 cousol gold 1980/3 - J 831g Feb '16 Warren Ist ref gu A| 84 ...-/102ig Feb '03)----||.... -..-. 
Greenbrier Ry 1940) M- N 90 Apr ‘14 Del & Hud Ist Pa - S| 1041g 104%) 104% Doe 15) ----||.... ---- 
onie & alton tt tH ret th ween 10- $| idat 100%| 100% toon! 3ltoo loon 
L $ yr conv deb 48. __.....1916 4 
Ratiway ist 950|\5 - 3 441g 441 ist lien equip g 4}4s.....1922/) - J| 10153 102 |101% 102 3}|1001g 102 
ale B & Q Denver 022\F -A 99% Mar’l wan nnnennee ne 1942/M-N| 97 97 98 6} 9614 98 
Illinois Div 34s. 1949/3 - 3 8514 8553 year O| 106% Sale [10612 107 | 136)/106 108 
Minols Div 4s. 1949|3 - J 947g 951g Alb & Sus conv O| 87% Sale 8733, 2/| 85% 88 
Registered. 1949|3 - 3 971g Dec 15 Rena & Sara %| 112% ....|118 Feb °16/-.--/1112 113 
No price Friday; latest this @ Due April, ¢Due May. ¢DusJune. 8 Due Julv. 8 Due Aug oe DueOct » Due Nov. ¢ Due Deo. ¢ Option sale. 
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BONDS 3 Price Week's 3 Range BONDS : Price Week's 3 Range 
. STOCK EXCHANGE 3 Friday Range or Since N. Y. STOCK EXCHANGE. Friday Range or Since 
Mock Ending March 31. s% | March 31. Last Sale | Jan. 1. Week Ending March 31. —% | March 31. Last Sale Jan. 1. 
Bia Ask| Low High| No. |\Low High | Bid Ask| Low High| No.|\\Low High 
Denv &4 RGr ist con # 4s. ..1936 5 - J3| 78% Sale | 78% 7812 9| 76 791¢}) Len & N ¥ Ist guar g 4s. ~ 1945 M- $| 9053 -...| 89 Deo '15}----j|/.... ..-- 
Consol gold 4348........ 1936/3 - J) 8353 85 | 831g 8312; 1) 88 85 Registered. --.-.-...-- Baek. es PPS oe: PR Na 
Improvement gold ta 1088 §-D| 80 Sale| 80 80 44 | 78% 827 || Long Isid ist cons goid 6a_-R1931/Q- J| 105% ....|105% 105% 1||1047, 106%, 
ist & refunding 5s._.__.. 1955|F -A| 657% Sale | 5612 57%| 86) 551g 587% lst consol gold 43......- BIVZIjQ- 3} O4ly ....|804 Oct '15)-.--|/.... .... 
Bio Gr Junc ist gu g 58..1939|) -B) 85 90 |109 Dec "12)-.--)/.... -... General goid 4s_.......-. 193s'|3 -D| 89 —_...| 88 Mar’l6|----|| 86 90 
Rio Gr So Ist gold 4s___.. 1940|J - 3} 33 354) 6llg Apr *il)..--.||.... ---- Ferry goid 448_.._...-_ 1922|M- 8} 9553 9934) 9953 Mar’l6/----|| 991g 90% 
Guaranteed .......... 940\3 - 3| 35 .---| 36Nov'ld) ..--|/.... ...- SOE Wie and d ones 1932/3 -D/ «... .... 9914 Oct '06) .---|/-... ---- 
Bio Gr West ist g 4s. _._. 1939\3 - 5) 75 76%) 75 75l4 74% 78l¢ Unified gold 43__...... .- 1949\M%- 5S) 8512 89 | 85% 857%g| 13)| 851g 86 
Mtge & col trust 4s A..1949|)A-©| 62 65 | 65 65 4| 62 Debenture gold 5s____..- 1934\3 -D| ---. 96 | 97 Jan '16)----|| 97 97 
Utah Cent lst gu g 48.a@1917)A-©)| ..-. -.. SO: BP IG cee llaece pack Guar refunding gold 48.__1949|\M- S| 89% 9014) 89% 901g 87 90% 
Des Moi Un Ry Ist g 58__..1917|M-N| 9912 ....|100 Mar’ld)..--/|.... ---- Registered._.......... 1940/88-. 8) eace cass) 95 Jam "Bilccwcilows. ce 
Det & Mac. ist lien g 4s_._.1995|3 -D| 83!2 89 | 90 Jan °16)----|| 90 90 N YB&MB istcong 58_1935/A -@| 10114 103 [1031g Mar’16}----||1011g 1031, 
SON OO vennndiish oikos .1995|5 -D| 80 84 | 85 Jan '16)---.'| 85 85 N Y & RB Ist gold 5s___1927;M- $} 103 10312)103 Feb '16|----|/1021g 103 
Det Riv Tun-Ter Tun 4s. 1961{/M-N)| --.. 9312) 93% 93% 93 94 Nor Sh B ist con g gu 58.01932/Q- J| 10153 _...|102 Feb °16|----||102 102 
Dul Missabe & Nor gen 58..1941/3 - J| 104 106 (104% Dec °15)-.-- |... ...- Louisiana & Ark Ist g 5s_._..1927|M- $ 8 95 | 88leg 881g 2 
Dui & Iron Range ist a.-..1937 A-@)} 10214 ....|10214 Feb °16/----|/10214 10314 |] Louisv & Nashv gen fis____. 1930|3 -D)| 112% Sale |1125g 112%)  2||111% 112% 
eee 1937)A-@0)} .... 106 Mar OSl..--|i..-- .2-- SE SSRIS Re 1937|M-N| 109% __../109% 109% 2||1083g 109%, 
Du So Shore & At g 5s_____ 937\3 - J} 92 95 | 931g Mar’l6/--.--|| 931g 9512 Unified gold 49..........1940|J - 3| 94% ie | 941g 94%; 29 
Jol & East lst g 58....1941|M-N/| 10314 10414/104 Feb °16/-.--|/103 104 Registered.........._. SOG01e -: ET ance cad 94 June'l4|-.--|/...5 .... 
lst consol gold 7s.._..-. 1920|M- S| 11014 110%g/11014 3911014 7||1101g 1113 Collateral trust gold 5s.._.1931|M- WN) 1 ----|105144 Mar’l6}----||105 105%, 
WN Y & Erle ist ext g 48...1947|M-N| 9612... .| 971g Jume’l4) ..--||__.. -... EH & Nash Ist g 6s____.1919|J - ©) 107lg ~.~~|1075g Deo "15)----||-... .-.- 
2d ext gold 58...__.__. 19|M_ $/} 102!g 10212)101%7g Mar’16|----||1017, 1017 L Cin & Lex gold 4448__.._1931|M-N) !02!g ...-|102 Mar’l6|----||1 102 
M S| 100ig ....| 98lg Jume’15|----|}_... ..-- NO & M Ist gold 6s_____ 1930|3 - J) 116g ..-./|11553 Feb "16}----/|115ig 116 
-1920)A ©} lu2ig ..../102!g Mar’16)----'|102!g 1021 pk eRe 1930/3 - J) 109 LLL. 10% Nay’ 16) -w<all. occ suse 
d 48 928/53 D| 943, _...| 94 Nov'l5/----j|/_._. .-.. Paducah & Mem Div 4s8..1946|F - A} 89!2 90 | 90 Mar’l6/---- 901g 
NYLE& W istgtda ¥a.71920 2 S| 110 1101g/1105g Feb '16)..--||/1105, 111 St Louis Div ist gold 6s_.1921/M- 3; 108 _.../108 108 107 108% 
Erie Ist con g 4s prior._..1996/3 - J| 852 Sale | 85 8512 841g S6lg 98 SG Me 1980/M- S| 6llg .._.| 621g Feb '16|----|| 61 62% 
es hs oa a he ea 1906|53 - Jj ---- ....| 80 Oct °15)-.--|/.... .... Atl Knox & Cin Div 43___1955|/M"#'-N! 877% Sale | 877, 8773 7|| 87% 90 
Ist consol gen lien g 10... 15S 5 -J| 75l2 Sale | 75l2 7534 3)| 743g 77 Ati Knox & Nor Ist g 58__1946/J - | 108% ..../111 Jam °13)----|/.... -.-. 
istered ......__.- BIS - J) cane one 7612 Jan '16|----|| 761g 7612 Hender Bdge ist sf zg 6s._.1931|M- $| 1055, ....|105 June’l5|----|/.... ...- 
Penn coll tr g 48......_-- “1981 F-A| 8912 .._| 8912 8912) 16)| 88% 90 Kentucky Central gold 48_1987|J - 3| 8812 ----| 891g Mar’l6|---- 
60-yr conv 48 A._..___-.- 1953|A-O] 70% Sale | 7012 707g; 39|| 7012 72ig Lex & East Ist 50-yr5sgu.1965|A-O} -- 1LOllg/10119 101%) 4//101l,g 101% 
Series B_____. 1953|;A-9| 7714 78 78 7833 38) 771g 84 L&N&MEM Ist g 4548 1945|M- $| 100% ___~|1005g Feb '16)----| ig 1 
Gen conv 4s series D__..1952;A-O)| 85% Sale | 85% 8633 || 8583 8612 L & N-South M joint 48__1952/J - 3} 78'2 83 | 80% 8012 
Buff N Y & Erie 1st 72...1916/3 -D| 100 -|100 100 1/|100 100 Registered.._......_. 1952/Q- J ee ee ee | eee 
Chic & Erie Ist gold 5s_..1982|\M-N)| 107! 1084 107 107!g 2, 105% 1071, N Fia & S Ist gug 5e_--.1937|F - A} 10614 ___. 1061g Mar’16/----'|1061g 106% 
Clev & Mahon Val g 5a___1938)2 - J| 103% -...)101 Feb ‘15|----||_... -.-- N & C Bdge gen gu g 4'48.1945/J - 3) 9712 -- | 97 Dee “14/----||---. -..- 
Long Dock consol g 68_..1935)A- 0} 122% .._~|/12212 Mar’16|---- |121ig 1221 Pens & At! Ist gu g 6a8__..1921/F - A) 10814 __--|1081, Mar’l6|----||108!g 108% 
Coal & RR Ist cur gu 68__1922;|M@-N;| 102 104 |102 Mar’l6)---- 1 8 & N Ala cons gu g 5s_._.1936;F - A) 108 ..../108 Jan ‘16 ----| 10514 108 
Dock & Imp Ist ext 5s__.1943|J - 3} 106 -...|/106 Mar’l6|--~--'|1025g 106 Gen cons gu 50-year 58_1963/A | 102 10214/1021g Mar’16)----||10212 10314 
N Y & Green L gu g 58__.1946|M-N/ 10012 ____| 103! Aug ‘12 te Ek Te L & Jeff Bdge Co gu g 48__.1945/M- S| 81 ----| 821g Mar'l6|----|| 80lg 821g 
N Y Sus & W Ist ref a... 1987 3-3) 97 981g Mar’16|----|| 981g 9812 || Manila RR—Sou lines 4s___1936|M-N| ---. ..--|_- Ee SE RR oe ee 
24 gold 44%4s_._..____. 1937|F - A) ... ~-.--|100'4 Dec '06)----||.... .--- Mex Internat Ist cons g 4s._1977|/M- §| ---- ----| 77 Mar’lQ/----'|..-. ...- 
General gold 5¢__..-_.... 1940|F - A} 80 84 | 80 Mar’l6)----|| 80 80 Stamped guaranteed -__._ 1977|M- $| ---- ----| 79 Nov’l0)----|/-.-. ---- 
Terminal ist gold 58___.- 1943|M-N| 10514 ....|/102 Jan *14/----)/.... ---- Midland Term—lIst s f 5s g_1925|J - OD) ---. -.--|/101 et "O9)----||-... -.-- 
Mid of N J lot oxe Ba hedges 1940|4-O} 1041g .._.|)1111g May’l2/----|/.... -... Minn & St L Ist gold 7g__._.1927/3 -D| 112 ---.|115 Mar’16)----)115 115 
Wilk & Ea Ist gu g 5s__._.1942/2 -D| 88 90 89 Mar’16!----|| 861g 90 Pacific Ext ist gold 6s_..192!,A-O} ---. ---- 102’, Nov'l5,----'.... .--- 
Sv &@ Ind Ist con gu g 6s..__1926|3 - J) ---- - 106 May’!2/-.--|/.... -..- lst consol gold 5s_______- 1934/M-N| 89!2-...| 89 Mar’16}---.|| 88ig 90 
Evans & T H ist cons 68___.1921/J - 3} 9153 95 | 91 Mar’l6/----|| 90 91 ist & refunding gold 48_._1949|M- 3; 61!2 62 | 61% 61% 2}| 52% G4lg 
Ist genera! gold 58... ___. 1942;A-O; 56 65 | 995g Dec '13)/-.--)/.... -..- Des M & Ft D ist gu 48..1935\3 - J) 50 55 | 60 Feb '15\e<0--)/.--. ..-. 
Mt Vernon ist gold 6s___.1923}A-O} -.-- -- 108 Nov'lt|----j/.... -..- Iowa Central ist gold 5n..193\'3 D/| 84 90 89 89 8) 87 901g 
Suli Co Branch Ist g 58...1930)A-O) ---- ---- 95 June'l2)-.-.)|.... ...- Refunding gold 4s___.- 1951\M- 8| 5712 577%) 5712 53833 4) 5lig 60 
E Coast lst 4348_..1959|3 -D| 93!g3 93% oat 9314 92 937% || MStP&3SM cong 4sintgu i93s\J - 3) 92lg 92% 934; 5) 93 3% 
Fort 8t U D Co Ist ¢g 4360..104) 2 * 5) sunk aden Aug °10} -..-//.... .... Ist Chic Termsf4s_._ __ 1|M-N! 2... -..- 9714 June’12/----|/.... .... 
Ft W & Rio Gr Ist g 48____. 192s|\J - 3} 63 66lg Bits Mar’16|----|| 6114 661% MSS&A lst g 4s int gu_1926|/J - 3| 97%3 9712) 9713 9712 97g 99 
Great Northern— Mississippi! Central ist * _..1949|J - J| 91 9312) 927, Mar’16|----|| 90 92% 
OB & Q coll trust 4s____- 1921|J - 3} 985s Sale | 981g 98%; 221|| 97% 99 Mo Kan & Tex lat gold 48__1990|3 -D| 72!g Sale | 721, 73 106, 721g 78% 
Registered B_._...____ 21/Q- J| ---- 9812} 98% 981g) 13/| 97%, 98% 2d gold 45__..._-._.... 91990|F -A| 41% Sale | 411g 41%, 29'| 41 50lg 
lst & refunding 4s ser A 1961|3 - J Sale |100 100 1}| 99 100! Ist ext guild 5s_......... 1944|M-N 5014 5012 3! 501, 52lg 
Registered .._._._.._. © +) -eeee coum 96 June’l3|----/||.... -..- Ist & refund 43..._.____- 001;/M- $| 5Sllg 5312) Sai, 52lg 1|| 51 = 5Blg 
St Paul M & Man 4s_____ 1933|/3 - 3) 981g _._.| 97's Feb '16|----|| 971g 973 Gen sinking fund Wa. 1926/3 J| 384 Sale | 38 384 3|| B8lg 4219 
let cones gold 68_.___. 1933 - - 3} 12112 122 |12112g 121i 1)|12114 122 St Louis Div is ref g 48 _.2001;\A@0| 46 51 | 51 Deo '1$)----||.... .--- 
ie TER 933)3 - J) ---. ----|121!g Mar’l6)----|/12112 12112 Da! & Waco ist gu g 5e.. .1940|M-N| ---- -.-- Tse 8Blecshasak anon 
i ‘old the 53 ~ 3} 1031g 103%4|103%g Mar’16/----||1013g 103% Kan C & Pac ist g 4s ____1990/F -A ----| 66 Mar'l6|----|| 60 66 
euinng Soe - 3| -.-- -~--| 109% Apr °15)----||.... -..- Mo K & E Ist gug 58.__.1942|A-0| 80 82 | 82 82 1/| 82 89% 
Mont ext lst gold ta. 73087 ; -D| 96%, 97 Mar ---'| 955g 9653 M K & Ok Ist guar 58__._.1942\M9-N| 55 Sale | 55 58 12/| 55 66 
21 EARS 1937|3 -D)| *97lg -.--| 961g Mar’l6}----|| 961g 9612 MK &T of T ist gug 5s._.1942;/M- S| 48 Sale | 48 5012 7|| 48 66%, 
Pacific ext guar 4s £ 1940|3 - 3} 89 9112) 851g Nov'l5|----)|.... --.. Sher Sh & So Ist gu g 5¢._1942|J -D) ---. 74 | 96 May'l3)----||.... ---. 
i Minn Nor Div tat ¢ 43-— 1048 A-O} 92%, -.. | 89% Jume’ld) ----|)/.... -... Texas & Okla Ist gu g 58._1943|M- §| ---- 50's) 50 50 1 63 
Minn Union ist g 68____. 22\5 - J} 109ig ..../109 Nov'ld5|----||.... ---- |] Missouri Pac Ist cons g 6s___1920|M- | 10014 101 |1001g 10012) 10/100 101 
Mont C ist Fiayd | as: J - 3} 12412 ....|120l4 Deo 15) .---||. 2... Trust gold 5s stamped__.a1917|M- S| Q9l1lzg 9312) 92 2 92 
Registered_____. J- 3| ---- - --|136l¢ May’06).---|/_... .--- |] | Registered _..._.____ a1917|M- 8| --.. ----| 82 Oct '15)----||.... .... 
let guar gold 5s__ J : 1105g 111 |110% Mar’16)----||11014 110% Ist collateral gold 58... __ 1920 4 -A 2 ----| 88lg 8812 83ig 89 
—_———-_— mm 22 ¢ . ’ ~ pg e eee eres ee ee ~e-e+eeceeee -A “- a -e-ce en--e|eeee ee ee 
Will & 8 Fist gold 5s . 1105, 111 |109% Deo °15).---|} _.. -..- 40 year gold loan 45._____ 1945|\”-8| 40 Sale| 40 1|| 391g 461g 
Gr B & W deb ctfs “A” ($100 par)| Feb | -... 80 | 75 Jam °16|..--|| 74 75 lst& ref conv 58.... ._...1959|M $| 41 Sale| 41 41 1} 40 461g 
ctfs “B” ($100 Par) ..-. , 12 11lg 11 30 ll 14 8d 7s extended at 4% ....193s Oo cs bhae 82 J "16\-.-.|| 82 82 
Guif & SI ist ref & tg acne t+ J- : 84 8812) 8414 Mar’l6)----|| 8414 85 | pag AE 8 ist 58 gu. 1951 4 - A) ---- ----/100 Fen °13)..-- “gne “ze 
ween ------- . oad totaal tet tT ied tobe Ce t Br Ry ist gu g 48.._1919|/F - A) ---- ----| 50 Mar'l6)/---- 
Hocking Val Ist cons g 44s_1999|J - 3} 95 9512) 95 95 1|| 93% 96 Cent Br lst g 48.....1948/3 -D| 50 -~--| 77lg Dec “13/----j|---. ---- 
Registered.__.......____ 1999/5 - 3} ---- ~--.| 97% Jan ‘14/----|/.. . .--- Leroy VAL Istg 5s__1926\) - 93} 35 ----|110 Mar’Os/-.--j/.... ...- 
Sal oor et Sat g --- 1088 A-O ~---| 871g Mar’16|----|| 871g 87ig Pac R of Mo !st ext g 48_.1938|F - Aj 90 904, 90% 2||"89 “90%, 
Col & Tol ist ext 4s_____ 1955|F-A| 85 -.-. Feb °16)----|| 86 86 extended gold 5s. __. J - 3| 10012 ..../1001g Mar’16/----||100 10013 
ouston Belt & Term ist 5a_1937|/J - 3| ---- ---.| 94! Feb ‘1,|)----||___. ...- Ot 1 tr M & 8 gen cone Se 198) A -©| 101% 102" |1017% 102 101 102!, 
Onois Central Ist gold 46..1951|3 - J| 9612 --.. 961g 9753 Gen con stamp gu g 58..1931/A- 0} ---- ---- 102 J’ly °14)-.--//.... -... 
Registered...........__. 3-5) sn -n oo--| 92 Aug ’15)----/|.... -..- Unified & ref gold 48._.1929|J - 3| 79 80 1 741g 81 
Ist gold 3}48.........__- 1951'3 - J 85%| 85%, Mar’l6'----'' 83 8653 Registered ......_._. 929|3 - 3) ---. -.--| 80% Oct "1Z)----||___. --.- 
Registered............ 1\3- 3 ----| 83 Nov’l5/----|/.... -.-. Riv & G Div Ist g 48_..1933|M-N| 72 71le «72 70 T4le 
Extended ist gold 3345...1951|A-O| 84% 90 | 84% Feb '16|-.--|| 84% 84% Verdi V I & W Ist g 58__._1926|M- 8| 83 ....| 87 Sep 15|-- ||-... -.-- 
Registered. -.......... A-O} 83% -2.2)----  ---~|----/|---- ---- Mob & Ohio new gold 6s.___1927|5 - | 11414 ----|1143g Mar’16|----||112 114% 
ist gold 3s sterling...__.. 1951|M- 8 80 -. 80 Jy ‘09|----|/.... ..-. ist extension gold 68....21927/Q- J| 108 10913|109 Feb '16|---.||108 109 
eS ae 1)M- 8 --.. 83 [---- -~.-|----||-.-. ---- General gold 4s__.._.°_..1938|M- $| 751g ....| 75 Mar’l6j----|| 75 76 
Coll trust gold 4g.._..___ 1952|A-O Sale | 90 90 88 91le Montgom Div Ist g 5s__..1947/F - A| 98 Feb '16|....|'102 102 
Aa uae pat Se 2|A-O} --.. ----| 95'4 Sep °12)-.--|/_... ..-- St Louis Div 58.._.__....1927/J -O} 9012 9212) g9 Dee °16/----//_._. ---- 
ist refunding 4g_.___.___ 1955|M-N| 897% 90! 90 90 89 Q9ll, St L & Cairo guar g 4s__._1931|3 - j| 88l2 .-..| 88% Feb '16)---- 3%, 88% 
Purchased lines 3}48_____ 1952\J - 3) .... 8253| 83 Jan °16/----|| 83 83 Nashville Ch & St L Ist 58._1928|A-0O)} 107 108 |103% Feb °16|-.-- 1071, 
LN O & Tex gold 4s8____. 1953|M-N) 85% Sale | 85% 86 | 63) 8514 87%4|| Jasper Branch Ist g 68....1923|3 - J) 110% 113 [11014 Mar’l6)---.|/110% 110% 
Registered. .____.._._. 1953|M-N) ~~... ---- 84 May’l4)..-.||.... .._. McM M W & Al Ist 68___1917|3 - J| LOL%g ... |1011g Feb '16|----||1011g 10119 
Cairo Bridge gold 48____. 1950|\J -B; 92 -.--.| 92 92 90 92'3 T & P Branch Ist 63._....1917|J - 3; 10133 ..-.11138) Jy '4j.---|/---2 22 -e 
Litchfield Div ist g3a_...1951|3 - J} 71 74 | 74 Feb ‘14/-.-.|/_... ...- Nat Rys of Mex pr lien 442.1957|\J - J} 30 50 | 30 30 630 
Louisv Div & Term g 3348.1953|J - 3; 80% Slt2) 81% 81% 81% 81% Guaranteed general 4s__. _1977|A-@| -... -<--| 68 Oct ‘15)----||..-. ---- 
Registered............ 1953/5 - 3| oc. ~2--| 83 Aug "1Z/----|/.... .-.- Nat of Mex prior lien $48._ 1926/3 - J| ---. -.-.| 96% Feb "13|----||---- -.-- 
Middle Div reg 5s___.__. SORLLT - Al once cane 123 May’99)....//_... ...- Ist consol 48..._..._._ _1951/4-@| ---. 79 | 30 Aug ‘15|----||.... -... 
Omaha Div let gold 38__.1951|F - A} 69% -.--| 71 Jan '16/----|| 71 71 N O Mob & Chic Ist ref 56..1960|3 - J) we-- -..-| 40 May'lS}----//-... ---. 
&t Louis Div & Term g 3g.1951|/J - 3| 6812 75 | 681g Sep "15|-~--|/.._. -.-- New Orleans Term ist 48...1953/J - 3} 70 72 | 72 Dee '1$|----||-... ---- 
Gold 344a8..-...-..... 1951|J - 3} 81% 8lig Jan '16/----|| 81g 8ils |] N Y Cen RR conv deb 63 __1925|\M-N| 11312 3are [1131g 11433) 222/|1121g 117% 
bith thdt iin 1951/3 - 3) -- 81 Nov'l5|-.--||.... ..-- Consol 4s series A.......1998/F - A| 86 Sale| 86 863g 20) 86 86% 
Spring? | Div Ist g 334s__..1951|3 - J) 78% ....| 78% Jan °16|-.--|| 78% 78% Ref & imp 434s ‘‘A”’._. 13'A-@| 94% Sale | 941, 913%,| 89)| O4ig O5% 
estern lines Ist g 48.._.1951\F - A) 8512 .-.| 891g Feb '16|----|| 891g 89!2/| N Y Central & H Rg 3s __19y7\J - 3} 8214 Sale | got, 825g| 32)| 824 83%, 
dn distin oak. 1951\F-A - ~ =~ -|nwne|l|nene ---- Rene es 1997|3 3} 81% 8212) 81% S1i% 2|| Sllg 82Ig 
Bellevy & Car Ist 6s______ 1923\3 -D| 1041, 11719 May’ lv|----|)/.... ..-- Debenture gold 48______. 1934|M-N| 92% Sale 14 92%| 78)| O2ig OB, 
Carb & Shaw Ist gold 48__1932|M- S| 86 OAlg Jy °12).--/] 3. -- > OOOT Ln Sen oan 934|\M- N| ---. ..-. 017%, Dec °15|..--j|..-. ---- 
Chic St L & N O gold 58__1951|3 -D)| 108'g 1085g/108!2 Mar’l6/----||108 109 Lake Shore coll g 334s..._1998|F -A| 77 Sale 7612 77 57|| 76 70% 
NN a ac ca 951)3 -D) .... -c--jti4 Feb *11/-.--}/.... .... istered __.........1998|F -A| 75  76lg| 76 Mar’l16\....|| 75 78 
Gold 3}4s............ eat : 3 +--+ ---- 90 Oct °09)----||.... ...- an PM& Co ctfsot dep..... |.. ..| 86 $3 86 Mar'l6|..._|| 84ig 88 
woeeen---- “ wens seselene- 0 oe--|---2/|---- - c Bt coll gold 3548..1998|F - A} -.-- 4| 781 781 10|| 77 
Joint ist ref 5¢ series A_1963|/J - DB) .._. 107% 10112 1011, 5'/10112 103! ERIS HS FBS 998'F -A 78 77% Jan 16 -<--|| 76 a7 
Mempb Div Ist g é0....1951 : - 8812 ...-| 86%3 Leo "15)----||.... -.-- Battle Cr & Stur ist gu 38_198u/J -D "667 “Sa6\"San, Satie REAR a Rt Se 
ot) jg DEG > ence <ereles-e o--|----||---- ---- Beech Creek Ist gu g 48... 1934|J - 3 961g Mar’16)..--|| 961g 96 
St Louis Sou Ist gu g 48..1931|,M- $} 90 9512) 98 J’ly ' etl aaa e nen Registered ...........1936/J - 3) .... .. 99° May’'ll|..--. Py Bis 
Ind Ill & Lowa Ist g 4s______ J - 35} Q90lg 931g) 921g Jan °16) ---|| 90 92lzg 2d guar gold 5s .._.___ 1936|J - 3} 100 104%4/___ biden seen caew 
Int & Great Nor Ist g 6s___.1919|M-N} _... 97lg| 97 Mar'l6/-.--|| 97 98 istered ......_.- O36\J - 2} .-2. . Si sg CE ae 
James & Clear Ist 48._1959|3 -D) 9112 9214) 9212 Feb '16|_...|| O2ig O2izg Beech Cr Ext let g 3448_.01951|A-O| ---- ---.|_.. «9 TLL JTT TET TT Trt 
Kansas City Sou iat gold 3a_1950/A-O} 691g 707%| 63g 69's 14|| 69 71 Cart & Ad Ist gug4s._....1981|J -D| 89!g 91 | 881g Nov'lS|__../|--.. ---- 
wen enewne cane 19! -O| ~~~. ----| 63 Oct 00) . -|j..-. .... Gouv & Oswe Ist gu g 58..1942/3 -D) 104% 2.2). 8 illo eee 
Ref & impt 58______. pr 1950|\J - 3} 92 9219) 92 925g} 13) O1lg 94 Moh & Mal Ist gu g 43.__1991|M-$| 931g -__- 94 Mar'l6|..../| 94 94 
Kansas City Term Ist 48.._1960|3 - J; 88 8814] 87% 8812 54|| 858% S8Olg N J Junc R guar Ist 4s_._1986|/F -A| 90 - «| 8914 Feb '16)..-.|} 891g 89% 
Lake Erie & West lat g 58..1937|3 - J| 92 9 | 9912 Mar’16|---.|| 98 100 N Y & Hariem g 3448_...2000|M-N| 84 85 Jnne’1S|_..-j|.... ---- 
ee i Ta 1941;\3 - 3} 80 85 83 Mar’ 16 ----|| 83 831g N Y & Northern Ist g 58..1927/A-@| 1055s ____|1051g Mar’16}__-.-||1051g 1051 
North Ohio Ist guar g 58..1945|A-@| .... 10053} 98 Mar'l4)..-.||/_... . _. N Y & Pu ist cons gu g 48_1993|A-@)} 9012 9114) 901g Mar’l6|__-.|| 8953 Ollg 
Leh Vall N Y Ist gu g 4348__ 1940/3 - 3| 10112 ..../101% 103 100% 1 Nor & Mont Ist gug 58...1916/A-O; 99  .../___o o Ch ta meee aceee © 
OB... ce ncewnaen 1940|J - 3| 102 ....|10012 Feb '16/.-_.||1001g 10012 Pine Creek reg guar 68..._1932|)J - B) 11514 _...|113 Mav’'l5!_...||.--- ---- 
— Vall (Pa) cone 5 48_.2003|M-N; 90 9 | 9214 Mar'l6|_-.-|| 90ig 9214 R W & Ocon Ist ext 58__81922/A-O} 1041g _.._|10412 10412) 1/1034 10412 
ee 2003|\M-N) 102) ....|101%4 Jan °16)-..-||101%4 10114 RW4&OTR lst gug 53_.1918|M-N| 101  ...|104 June‘iul_--_||.... ---- 
Leh v Term Ry ist gu ¢ 5a._ 1941 &-O) 111% ..._/111 Mar'l6).--.)/110 111 Rutland Ist con g 444s_..1941|J - 3| 81% ____| 81% Dec "15|-.--\|---- ---- 
Registered.-............ 1941/A-@) 11012 -._|111lg Dee *11)-...)|/.... 2... Og & L. Cham Ist gu 48 g1948/5 - J| _... 74 | 75 Dee’lS\_.--||.--- ---- 
.Leh Val Coal Co Ist gu g 5s. 1933/3 - J| 10512 108 10553 Mar'16 ----||1051g 106'g Rut-Canada Ist gu g 48_.1949'3 - J| _... 69 | 92 June’09|....||.--- ---- 
letered.............. 1933|3 - J] ---- ----/105 Oct °13)-.--|/.... -..- St Lawr & Adir let g 6a___1996|J - 3 oan tine eet. I S cace 
Tet tpt reduced to 48____- 1923\2 J a pe es ee, eS ee 2d gold fe______. ape A-@| 100 __..!1191g Mar’12!__._||.--- --- 3 
* No price Friday; tatest bid and asked this week, @ DueJau © Due Fed 4 Due April « Due May. ¢ Due June. & Due July. & Due A @ Due Oct. 
9 Due Nov. # Option sale, ’ Aes 
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3 f Range BONDS Price Week's Range 
BONDS : Sa since || N. ¥. STOCK EXCHANGE. Friday | Range or since 
N.Y. STOCK EXCHANGE E Ronee of We 1. March 31.| Last Sale Jan. 1. 
Week Ending March 31. am Last Sale Jan. 1 Week Ending March 3 sual Nellis “ca 
Ai Marquette (Con.) Bid Ask| Low ‘| 0 
WY Ocn & H RR (Cos) Oey Novis Si, on ee gold 68...1920|A -©| 101 105 |101 Deo 'l5|----||.... -.-. 
Utica & Bik Riv gug 4s...1922|3 - 3 a5 $51 “34%, 86 ist consol gold 5e M-N| 76 ....| 75 Feb '16\----|| 74 76 
Lake Ghore gold 3448....- ody iS 8134 Oct "a i Pt Huron Div Ist g 5s_.1939|A 9 sows OO POR FM Blase lassie: cane 
Registered -...-...... Oe “O4le Tus & H ist gu g 48..1931)F - A) .... ...- wows | wn sn|----/|---- ---- 
Debenture gold 4e..... 1928|M- $ San opaml ail a ost, puitippine Ry ist 30-yre{4a1937|J - 3| 80” ~~. Mar’ 16 50 «51 
26-year gold 4a... ....1931|/M-N 0455 Feb °16|----| 94 9455 || Pitts Sh & L E Ist g 58... -194)|A -O| 1074 ----|105 Dec '15|_---||..-- ---- 
Registered ........1931|M-N ph Ist consol gold 58....-_.. £90813 = 3} ccna oss ELSig NOY'1T -<-si- 50 «nae 
Bs A&GR ist guc Sa. ..1938 5 - 3 “l4G4ie Des ‘15/..../'... Reading Co gen gold 42._..1997|3  3| 94% Sale | 9453 947, || 941g 661g 
Mahon C’i RR Ist 5s. ._-- 1934\J - 3 102 Mar’lé i02 102" Regiatered............1997|3 - 3) --.. 9414| 95 Mar’l6|-.--|| 92% 95 
Pitts & L Erie 2d g 5s__.4192»/A -O 1301g Jan ‘9 uae Jersey Central coll g 48...1951/A 0] 964 ...-| 96l2 9612} 2) 95 96 lg 
Pitts McK & Y Ist gu 6e..1932/J - 4 138% Mar’12/--..||.... .... Atlantic City guar 49¢...1951/J - 3} 94 -..-|----  _._.|----||.... -..- 
2d guaranteed 6s......1934|J - 4 ingest RR paris St Jos & Gr isl 1st g 49.....1947|3 - J] - i”| 59, Marig|----|| 69° 60 
MeKees & B V ist ¢ 68.1918/J - 3 ~|1041g Deo *15|----||-- => 22 St Louis & San Fran gen 63_1931|5 - 3} 1101g ____|11014 Mar’l6 109 11014 
Michigan Central 5s----- 1931|M- 8 Oty 4 a anne a General gold 5s.._...... 1931|J - 3| 10212 Sale |102ig 10212} 15)|102 103% 
Registered -.........- 1931) Q-™ ie Ei eis | stetectale rage 8tL&SFRReonvg 43..1996|J - 3} 71 75 34 Mar'16 || 68t2 70 
€0....... wae eeennnnee 1940/5 - J oe ae Me General 15-20-year 5s..1927|\M1-N| 544 Sale | 47 5414) 86)) 4534 5414 
Registered ----..... 1940|3 - J 90 Sune'ns|....|/7 77> ToT" Trust Co certifs of deposit..|.. -- Sale | 4712 54 | 174) 46 
JL 4&8 lst gold 3448. _.1951|M- $ 83 Mar’l6 "$3" “857 a ped..|.- ..| 52 Sale | 45 52 60 434 52 
ist gold 3}48..-....-.- 1952|M-N 891 8914 881g 901g Jouthw Div Ist g 58...1947)A-@| -.-.-.-. 89 Mar’l6 89 689 
20-year debenture 48... 1929|A - O 94% (95 ® OBI Refunding gold 48 5 -3| 70 ----| 672 70 67'4 721g 
N Y Chic & St L Ist g 48..1937|A- 0 93% Mar'l6 93% 93% stered Ds Ue heis Gus 80% Mar'l1|----|| 89. 89 
go-tttteone 1937/4 - © 841g Sl 841 Trust Co etfs of depostt..|.. ..| 75 Sale | 70 75 | 40) 62% 75 
Debenture 4s....._... 1931|M-N 92, gai 91% 93. a Stamped._|_. .. Sale | 63 69 | 306) 61%, 
West Shore let 4s guar...236i|5 - 3 391, 90 9° KO cons g 63..1928|M-N| 110%g 110%|110 110 4'/10912 110% 
ee 3361/3 - J 102° Mar’l6|----||102 102 KO Ry ref g 45.1936|4-0| 75%Sale| 75 75% 5 77 
oS Sens os. eee 98 Sly '14 KC B Ist gu 53.1929|4 - | -.-- ___. 9112 Dec °15|----||---. .... 
Equip trust 4348. .1917-1925|3 - J od “67%, 100 |)st Ls tg 43 bond ctfs..1989|M-N| 785s Sale| 78l2 785s| 10|| 781, 80 
N Y Connect lst gu 434s A..1953 F-&4 4 2d¢g me bond ctfs. 71989 sa 62 63 63 Mar’ 16/----'| 62 64 
N YN & & Hartford— S0le Mar’l6 60g SI ll Conc seid 4c... 32\3 -D| 61 63 | 62le 62l2 61l, 65% 
en cane GOS S.. -.. P8718 & 73" Feb ‘i 73° 73 || ist termi & unif Se. J- 3| 64  6612| 6612 Mar’16|---- 70 
Noa-cony deben 34s_...1947|M- & 72 Jan ‘16 72 «72 Gray's Pt Ter Ist gu g 5s..1947|J -B| 100 98% Jan *14/----||.... .... 
ee many Gio Biss. ....2098/5 °C 80 “Mar’l6 80 8llg||S A & A Pass Ist gug 48....1943|3 - J| 64l2Sale | 64 65 | 11)| 62% 70% 
sjoa-cony Geben 40......195515 - 2 80 Mar’l6 80 82 ||SF&NP ist sk {dg 5s__...1919|J - 3| 1015... .|1015s Feb °16|----||1011g 101% 
Non-conv deben 43 ---sieeere 72 | 71 72 70% 73 || Seaboard Air Line g 4s.----1950|A- 0) 83l2 ----| S4lz Mar'16|---.|| 82% S4'a 
Gonv debenture Ge ---1o4s|3- 3| 115. 115%21114% 115%] 331144116 |] Gola 4s stamped  Pensbbets boicbtcs: ie bnahlibaast 
Cons Ry non-conv 4s _..1930|/F - 4 Oot) ee, wie el ts ee ene a ee olf - 661g Sale 66%; 95/65 70 
Nom-conv-Geben 49 ... 1954/2 - 3 es eg oalgg mae sect Refunding 40.7.7-7.7-~1959/A 0| 70° 70%| 70% 70% 70 72 
Non- onv deben 4s .._ 1955/3 - J a ee ay tan ee eee Ati Birm 30 yr ist g 4s. M &| --.- 86 | 86 Mar'lé6|----|| 86 86 
Non-conv deben 4¢._._1955)4 - O nets: saat ene ee eS. ane Car Cent Ist con g 48.._.1949|3 - J| 87% ----| 85% Mar'l5|----||__.. -_.. 
Non-conv deben 4s ._..1956|5 - J 93 Mar’ 16 x “o2- “93 Pia Cent & Pen Ist g 56._1918/J - 100% 101%4| 993, Sep °15)----||.... .... 
R-Pt Ches let 4s.1954/M-N 9912 June’ lz ist land gr ext g 5s....1930|3 - J) 101% -.--|101 Deo "15)----||.... -..- 
B&N Y Air Line ist 49._1955|F - A S11, 81% “Site "83" 3 - J) 103% ..../103% 103%) 10/103 103% 
Cent New Eng Ist gu 4s._1961|J - 3 2 2 Ga & Ala Ry Ist con 53..01945\3 - 3) 1034 105 |103  Mar'16|----||103 103% 
Hartford St Ry Ist 4s_._.1930|M- $ is6ts May'id|-...\" 777 727° Ga Car & No Ist eu g 52_.1929|3 10234 103%4|103 103 1/103 103 
Housatonic R cons g 5a_.-193.|M-N ge EE some pees ae Sead & Roa Ist 1928|J 102 ...-| 99% Aug '15|----||.... .... 
Fee KR Iet Qe... 1958/8 - 88 ‘Aug ‘13 -2__ 1... || Southern Pacitie Co— 
FY Oncaea men So... 1982/5 -S 784 79 78° “82 |] Gold 4s (Cent Pac coll).£1949|J 86 87 | 8653 Mar'l6|----|| 86 88 
NYW'ches&B Ist ser 14348 ‘46/3 - 3 107 - Aug ‘09 Registered 9\J cons BOM GD DOD OM 0:4: ocue 
N H & Derby cons cy 5s._191~|™- N US OY )-~--|\---- ane sult seav is 87% Sale | 87% 88ig| 240)| 86% 895s 
Boston Terminal Ist 49. __193¢|)A - O peewee. BRON  nppvg- fo toe 20 year conv 58 10412 Sale |10412 104% | 127||1031g 1077 
RCT Ene cons Ge... v9sei8 - 2 991g Mar’i2|----||7-72 2277 Cent Pac ist ref gag 44.-1940|F- A) 90% Sale | 99 904) 70) 90 91 
0 0S On awe emia wis ~ . sagas ios ae 194 ae aie Mar ‘'15|----//..-. .... 
Providence Secur deb 43__ 1957 |M-N 56 Apr '15)----/|..-. ---- k1929|J -D| 891g .___| 8912 8912 89% 91 
Prov & Springfield ist 58_1922|\J - J ssn = R. we-2 eee tl A ag FE, tose ---- 851g} 84% Mar’l6|----|| 847% 86% 
Providence Term Ist 49 _1956|M- S| ---- --- | 83% Feb “14)---.))____ .._. M & P ist 58..1931|M-N/| 102 103 |104 Deo '15)----||_... -.-- 
& Con East let 4360...1943/3 J 8314 ~~ 83t “80% “847 N lat gu g 5s..1924| M-N| 10012 ____| 10014 Jan °16) .---||1001% 100% 
© YO & W ref let g 4¢_...91992/M- 8 9219 June’ 12 : Ist g 58..-1933|M-N| 10112 _—__|10112 Mar’16|----||101%g 102% 
$5,000 only._91992|M_ 8 781, Mar’lé "96° “Fé ne ~~-= 102 |102% Mar’16|----|/10114 10312 
amen nnn wwe 1955/3 -D 79° Mar’ 16 79 80. int gu...1937|J - 3} 106 ----|106 Mar’'l6|----||106 106 
Norfolk Sou ist & ref A 53__1961|F - A 97 Jan ‘16 97 97 t guar...1921|A 96 9612) 95%, Feb °16|----|| 9414 95% 
Norf & Sou ist gold 5a... _- 941|M-N 119% Mar’16 1191 120 iv istg 6s 1930'M-N| -... 110 091g Nov'l5|----|/.... .... 
Nort & West gen gold Ga___ 193i M-A 1211 Mar’16 120". 122 1 5\| 1 oooel(IG 3 Noev'’1Bj\c<cellnw. coca 
et & oat 5g C0... 1988 A A 12015 Feb '16 120 ‘ 12014 West Ist 6s_...1921|J - 3 po od ids% be Penge “77"lligay 10am 
Ver Ist gold 62__. 4 A-O| 1045 04% Feb ‘16)---- 2 
W & W Ry Ist cons g 42 1996/4 - © Sais et nt Ig oa m.. Sele . a 10412 10513 105 Jan “16)----|105 "105 
maevenearacscsueelie S| “2 “| ane 6 ~=6Laas.|” 6 all" esoe oO cadena ” eenrlle- e+ cone 
Div'l Ist lien & gen g 48_1944|J - 3 me sg0k| Lalletee teal] Gees Ont ta teeny te. ieerld = 3] 208, 10@%20t% sce | Salliai«, tame 
10-25-year conv 48_.___ 2|3 -D 114 Mar'ls 114 2 11910 So Pac of Cal—Gu g 5s. __1937|M-N) 107% __..|1011g Nov'l3) ----|/.... .... 
10-20-year conv 48. ___ 1932|M- $ 12353 Mar’l 115!¢ 124 3 So Pac Coast Ist gu 4s g__ 1937 s | 92 ...-| Olle Sep °12/----||-... -..- 
10-25-year conv 4 ‘a... _193s|/M- & 901 > San Fran Term! Ist 4s._.1950/A-O| 85% 8512] 854 854) 1/85 86 
Pocah C& C Joint 4s.__1941 J o 1031 J: "16 M 1031 Tex & N zi Jj ee wwe 96 Apr "14 teed | 
OC &T lst guar gold 5e__1922|3 - J ee st 94°11 So PacR J| 90% Bale | 901g 9035 90 91 
we Boats iota Dea Baty 124) Sas Bt omnes mre cm-tealy <3] Hogs ae, 1085) TO so 
@ 48... é ’ 3 une’ eeccllenne one 
Registered... =. 7/Q- 3 ~ tata a ah awe aac int ©] 70% Sale | 70! 71%g| 170\| "Zoi, “73% 
General lien gold 30... ..a2047/Q F 641g Deo ‘15 s Mob & Ohio coll tr g-4s...1938|M- $| 7612 77 | 76%  764| 3| 75. 78 
Registered... .______ @2047|Q - F 90's Nov'l6|....||.... ____ Mem J} ---- 10212|102% Mar’ 16) ----||102% 104 
Ss Paul-Duluth Div g 49.. 1990 © 00i9 Jan *16|-.--||100% 106% || Bt 3| “Siig 821g! 83 Mar'l6)----|| 824 8412 
Dui Short Line lst gu 5s__ 1916|M- $ an 16 10013 Ala 3} 103 ._--|1021¢ Feb °16|----||102'_ 10212 
Ot P & N P gen gold 63___1923|F A 10D Oct “15 slliyeny eet D| 98 98% Mar’16|-.--|| 98% 99 
alt o7 107 i07 107 |} ati 3) ---- 95 | 954 9514 954, 96 
St Paul & Duluth ist Se _1931|/F F| 1 Bee ‘15 10 Ati 3 1g 845s| 851g 851g) 10)| S5ig 85ig 
0 Os 1917|A - © gD . tee 3} ---- 82 | 8llg Mar’l6|----|| 791g Sig 
ist consol gold 4e:_.___ 1968|3 -D 90l2 Feb "16 90 Atl & Yad iste. guar 49._.1949|A-O 791g) 75% Deo '14/----||.... -... 
or Pao Term "Co'lot te 1033|3 J ut’ 11 111 11lig}} Col == apg “Fe 1odie 10st. 1l|i0aty T0dig 
a ‘ * P ----, 10444 10414 2 2 
Oregon-Wash Ist & ref 4s 1961/3 - J 86144 8612 ET Va & Ga Div g Se__-- 1930/3 - 3) 104% ..-- See 1OEM|  Sllteee uae 
Pacific Coast Co ist g 58... 1946|3 -D ORlg Feb 16 te 98 8} ---- 10012,1001g 10012 1\| 991g 10112 
Pennsylvania RR ist g 4s __1923|M-N "|B 10s! 08's h O| -... 60 | 60 Feb ‘16 57. 60 
Consol gold 5s... __ "71919|M $ 10318 8 i Pac Ry Ist ¢ 60 J} 10912 __..|107%3 Mar’l6 1074 1075s 
Consol Gold 4... .--- orm eS 0%| 99° 991 9812 100 x & Ohio Ist g 6a....1925|3 - 3} 109% 109%|109% Mar’16|----||108 - 110%, 
oor § + gaat 5 ti 105% — 105%| 157||1053¢ 106% ob & Bir prior Wen g 5s.1945|4 - J) 100% --.-|105i3 Nov'12|----||-... ..-- 
w6 aertinnem a “ aid tat ar’l: fo Oe 
General 4348 when issued 1965|3 D 103 uo2is|_71)|100% 102% * ys O| 10314 ==2-|103%4 Mari6|----|lioat ia, 
DRAB ee in gu tee 1030/0. A 96 Jan "10\----| 96" 90° Sl astts case [uth oil lit” iad” 
"ge Ist gu 40g 1936) F - . N| 1015s Sale [101 10153 101 102 
Phila Balt & W ist g 4s 1943) ant Renan) tee cee eh A EL, - 8} 101% ....|1038% Now'tg|----/|__.. .-.- 
Sodus Bay & Sou ist g 5s. 2924|5 4 ah ere Nene E - 8} 10214 ...-/102 Mar’l6)----||102 102 
Sunbury & Lewis Ist g 4s 1930\J 3 “O0s Feb “15 “$0te “O90 - 8] 104% ..../104 Mar‘ i3}.---/|/.... ...- 
UN JRR & Can gen 4s__1944|M- & 8 8 99g General Se 1936|M-N| 1045s ___. 10512 wel Sit 10312 165% 
Pennsylvania Co— . ities (ete tae FS ee * 2 
Oenafo 60-n HEN 3 ARE 2O2 RE sears) SUAGh Sate] "Sig soar Sofeds t-aObla ol ‘gr Go| fmu Fab tan 9 
le See sscaveve ¥ . 4i\F-A mahal : Se oh aah ariRiahion 
Guar 3348 colltrust reg A_1937|M- $ aate = a — 861g PR BARB A -3| 90 ..--| 93 Jan ‘16 93. 93 
Guar 3548 co: trust ser B_1941/F - A 100'e Jan °16\. 99% 1001s || Ter A of St L ist g 448. __.1939|A-0]} 991g 1001g/1001g Mar'l6 981g 10012 
Guar eee Ee Ae. -Teag ys "5 83° Feb '15) . . lst con gold 5s... 13894- -A yA He ee 1031g 10614 
_ : sal. ac one. -~J ie 
Guar3 +48 trust etfs D__ - 1944 J -o eee Soe a om 8st LM Bridee "Tes gu g 5s 1 -o 10013 101 lg 99 Nov’'l5|----|/.... ...- 
Guar 15-25-year gold 4s__1931|/A -O 9 BP 2 Vex & Pac Ist gold 54 -D| 97. Sale 7 971s| 25) 95 71s 
40 year guar 48 otis Ser & 1952|M- N eee ial ns Mar| 35 40 | 35 Feb ‘l6|-.-.|| 35 3515 
Gin Leb & Nor gu 4s ¢...1942|M 97% Aug "15|....||---- 77> La Div B L Ist g 5s J- J) ---- 88 | 90 Jan ‘16|-.../| 90 90 
Cle Mar lst gu g 43¢9.__ 1935|M-N 1051s Fen 16 104's 105!2 WMinW&NnN WwW lst gu 5s 1930\F - Aj) ..-- 95 1061, Wav'04) .n.clleens oace 
Mie em SUE Ai6ee0r A 1942/4 - J 104 * Deo "15 e .- || Tol & OC lst g 53 1935|J - 3| 103% .. -|103%4 Feb ‘16|....||103 103% 
OR anata iu ced | to $iga"7 doa .-¢ 91'4 Feb ‘12|...-||0- 02. 2277 Western Div Ist g Se .....1935|A “2 102 i 10218 peer 18 ---- = “se 
ofthe i TEE nioMicieau sakes | gold 53 5) 3 - Mar’ 16) -- - - 
Seriee C 33s... .- 1948|M- N 90's Oct "12 -+-- --- |] General go : 1 Be et 
0 Sine A rip i Ra Sea ey $25] 96" ---*) Sate "bghe| il] Oe 98 
tle & Pitts gu g 3349 B__1940)J - NB domtaiheeere: 3-3 56 Feb '16|..-.|| 56 61 
Sertes C.--...-.-.-.-. 1940/3 - J Ost Feb °16|-..2|| Sai “Ga% |] Tol St L & Wor Meng BiGe_1oselI - 3] 70% Sl. | Peg Moris. n27ll Sot os 
at R& [ex ist gug 440. 1941\5 - 3 2 14 . ld 4s A-O| 56 56%) 56% 567%3| 2)| 56 60 © 
Ohio Connect Ist gu 4s___ 1943|M- $ ee + ne Be -nos. ee~= i : Gon or Ge Beek F-A) 185g ....| 1853 1853} 3] 185g 1853 
Pitts Y & Ash Ist cons 53_1927|M NN 981 Oot 15 weet cee Tor Ham & Buff Ist g 48__41946|J -O| .... 8512| 86 Mar16/_.--|| 83 86 
"aeriee aye A. 1083/3 3 9a\¢ June'tsl-..-||.772 2277 Ulster & Del ist eon g Se_.1928|3 -D 10012 101 101s Mar’16)----|/100% 1011s 
were ee 5 1@|.. |\ Q@aie Gate A- aime OF 1b -wsctiduain one 
Series C 48....... 2\M-$ 93'g Jan "16 93ig Q3le 6 . 1 143|| O71, “$a 
OC & 8tLgudied 1945/4 -0 10212 Mar'16 10153 10212 Unioa Pacific ist g 48 : . : ae — 44 4 aan a +d 8 
Series B guar... A-O 5g 10212 — 1013, 10253 seams dens ik 1927|3 - 3| 93 Sale | 93 9314| 26/93 94g 
series & Sant an-------20tF/- & S6is Jan *16\.2--|"o6 ” “Sing 4g.—----- 7-7 -62008|M- 8] 012 Sale | 9012 90%) 113}| 80% O12 
Series PRwiinn as 5|M- : 3-D| 92 9212| 92 8 9212 
Series E 3448, uar gold_1949/F - A A a Ech Ore Short Line tet ¢ 68...1922|F - A 109/108, —108t2| 5||107% 109 
Yerles F guar 48 gold__ 1953/3 - 95'4 Jan “l4)...-||---- --- : 5s noe J - 3| 107%2 107%|107 6|-.--||106 107% 
Ss-tes G 43 gusr_..___.1957|M- 92%, Aug ae sees cece Guar eaten In 3-o. Sale | 92% 934) 59]| 92% 94 
O siL& P ist ons g 58__193z\A -O 04 all “+++ oe- Utah & Nor gold 5a 1 3J-J| 102 103 |102 Mar'l6\___-||102 102 
Peoria & Pekin Un stg 68._1921/Q - F 193 ov'l “3° “a7 te ohtcaen an * cueals 3) Oe tee | oa Moris ies ae 
Pere Sargquette Rel 422-1955 ,y 111g June v5 - |] Vandalia cons g 4s Ser A__ © A) Ole ----| 91 Mar16|....|| 91 91 
Stated i war ee” hae 1 M NW QOllg ..-. D WBlcecallacoese uw 
Refunding guar 4s...-_..1955|3 - J 15 Mar'l16 14 15 : ” ios 
Chic & W> tMeb'@....-198"/3 D4 83 Feb ‘16 83 Vera Crus & P ist gu 4360... 1984/3 3 ‘ae at. ome ug Sall\"are “Gast 
© No price Friday; iatoss MG and asked, @ DueJanj i Due Feb, ¢Due May; ¢Due June. & Due July, & Due A @Due Oct. » Due Nov. ¢ Due Dec. 
SOption sale. 
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BONDS 3 Price Week's $|| Rance BONDS 3 Price Week's $|| Rance 
N. Y. STOCK EXCHANGE. Friday Range or Since N. Y. STOCK EXCHANGE. § Friday Range or Since 
Week Ending March 31. —& | March 31. Last Sale Jan. 1. Week Ending March 31. S% | March 31. Last Sale Jan. 1. 
Bid Ask| Low High| No.|\Low High Bia Ask| Low High| No.|\Low High 
Wabash ist goid 58_....... 1939|Mi-N| 10414 Sale |1041g 104%) 19)/1031g 105 Trenton G & El Ist g 58_...1949|M- 8) 10112 ..~~) 10ilg Jume’14/.---||.... .... 
84 gold 58.............. 1939|\/F-A 8 99 | 98 9914; 13)| 98 100 Union Elec Lt & P Ist g 58_.1932)/M- S| .... ~... . sf} Oe See 
Debenture Series B_..._. 1939|\J3 - 3} 70 110 | 90 Jume’l2}..-.//.... ...- Refunding & extension 58.1933|M-N| .... -.-. 89 Marl5/-.--//.... .... 
ist lien equip s fd g 5s_..1921|\M- 8 ---~| 961g Mar’16|----|| 961g 9612]]| Utica Elec Lt & P Ist g 53..1950|3 - J| ---- -.-- 10214 Mar’15/...-/|.... «..- 
ist lien 50-yr g term 48...1954)3 - J) 70 ....| 65 Deo °15)..-.-||-.-. .--- Utica Gas & Elec ref 58_...1957|J - J) ---- ---- WG. BME Sel ecmalians< dune 
ist ref and ext g 48....... BOEGIS = 8] emace coon. 5s OEE *Mlcwcciincce cone Westchester Ltg gold 58_...1950|J | 10453 105 (10412 Mar’16|----||10413 105 
Cent Tr ctis asst paid .___. ocd’ ce A Sabentinas ~tolahn BOD THOS "TB eccsllocce cane Miscellaneous 
Do asst part paid ._____. din coal Sabai SRE cuca mapkattaacbee aaa te Adams Ex coll tr ¢ 43____-. 1948|M- S| 8312 84 | 83 8314 6|| 83 85g 
Cent Tr stpd ctfs asst paid _|_. ..| ---- -...|10213 Nov’15/-.-./|.... .--- Alaska Gold M deb 6s A__..1925|.. ..| 103 104 |102% 10312 9/102 117 
Do asst part paid_______ tess int dieekibniecs emai eanditl alice eae al Armour & Co Ist real est 4348°39|3 -D| 9414 Bale | 94 9412| 47|| 931g 95 
Equit Tr ctfs asst paid _.__|.. ..| ---- ..-.|107 Jan '16/-..-||107 107 Bush Terminal Ist 4s....--. 1952}|A-O| 8753 877%) 881g Mar’l6|----|| 8612 89 
Do asst part paid__.____ en ae| wowe enue!) 461g Jan °16/..--|| 461g 4612 OE I go  cek 1955|3 - J| 88le 91 | 90lg 9014 871g 92 
Equit Tr stpd ctfs asst paid|.. ..| ---- ----|104!4 Jan °16)-....||/10414 104% Bldgs 5s guar tax ex... 1960|A- 0} 881g Sale | 881g = 8814 71g 91 
Do asst part paid_______ gael Fag ees -| 451g Jan °16}...- lg 48 Chile Copper 10-year conv 78 1923)/M/-N| 131 Sale /130!4 13114) 112/|12912 135% 
Det & Ch Ext ist g 58____1941|J - 3| 1041g 107 |1031g Mar’l16|--.--||103 1031s |] Computing Tab-Rec sf 68..1941|\J - J 8llg 83 811g 82 4 
Des Moin Div ist g 48._._1939|3 - J) 70!g....| 80 Aug’"12|..-.-.)|.... ---- GranbyCons M S&P con 68A ’28|M- N| 105 10612/10612 10612 2||1041g 10914 
Om Div ist g 3348____.__ 1941|A-0| 73 761g Dec °15|-.--||.... --.- Stamped _...__...._.__. 28|M-N| 107 Sale |107 107 14)|1 1 
Tol & Ch Div lst g 4s__._1941|M- 8| ---- 8612) 84 Mar’l6)..--|| 84 87 Great Falls Pow Ist s f 58..1940|M-N| 100!g Sale |100!g 101 8]| 9914 1011g 
Wab Pitts ‘erm ist g 4s____ 1954/3 -D Zig 2%) 2ig 2% 7\| 11g 4141] Inspir Cons Cop lst conv 6s_.1922|M- 8| 175 192 |191 Mar’16)-.--||174 1951, 
Cent and Old Col Tr Co certa_.|-.--| 4 112) Ws lig} 5) 1 334 5-year conv deb 6s_____.. 1919|J - 3|*189 195 (190 Mar’l6|--.-||174 196 
Columbia Tr Co certfs__.___. Se lig 3 1% Mar’16)----|| 1 31g |] Int Mercan Marine 4}4s__..1922|/A-@| 9612 9812) 9712 981g} 71/| 95 102! 
Col Tr ctfs for Cent Tr ctfs._.|...-| 1 1%| 1 Feb ‘16)-.--|| 1 3% Certificates of deposit.......-|-- --| 984 Bale | 9714 9812) 505)| 95ig 10213 
@d gold 4g_._........__- §3-D 1g = 8g) «4 Maar’16)---- 1 7|| Int Navigation Ist sf 58__..1929|F - A| 9212 9712) 93 Mar'l6/----|| 91% 9913 
Trust Co certfa__..._._.._. apes 1g yy 14 Mar’16}..-- 1g 34 || Montana Power Ist 5s A...1943|J - 3| 96% 9673) 96% 97 43)| 951g 97 
Wash Term! Ist gu 3}45_...1945|F-A| 85 --.. ; 831g 84% || Morris & Co Ist sf 4448_...1939|J - 3} 92% Sale | 92% 9212) 16)| 92% 93 
ist 40-yr guar 48 _____.. 1945|F-A| 93% ....| 91lg Aug °15|-~--|/.... ---- Mtge Bond (N Y) 4sser 2__.1966|A- 0) ---- ----| 83 Apr °14/----/|.... .... 
West Maryland Ist g 49._..1952)A-0| 75 725g 75 114) 71 75 10-20-yr 5s series 3._____. 1932\3 - 3} 94 95 94 Feb '16|-.--|| 94 941, 
West N Y & Pa Ist g 5s_____ 937|5 - J| 10412 105 (10412 10453} 4/|103% 105 || N Y¥ Dock 50-yr Ist g 4s____1951|F - Aj 72!2 75 | 75 Mar’l6)----|| 74 75lg 
Gen gold 4¢_._...-_...__- 1243;A-O| 841g 8614) 835s Mar’l6|---.-|| 8llg 84 Niag Falls Pow Ist 58_.___- 1932/3 - J| 10153 -.../102 102 1003, 102 
{Income 56............. 1943| Nov 6 -...| 20 Des °16)...-||.... ---- Ref & gen 6s _______._- a1932\|A-0O} 107 -.--|.... . oerlcsae “ae 
Wheeling & L E Ist g 58___.1926|/A-©, 10012102 (101 Mar’l6}.---|| 98 102 Niag Lock & O Pow Ist 58..1954|M-N) -~-- -.-- 925g Feb '16|---.|| 9253 925, 
Wheel Div ist gold 5s._..1928|J - 3) 95!2 98 | 97 Mar’l6|-.--|| 96% 9914 || Ontario Power N F Ist 58 _.1943|F-A| 94 94 9414; 8) 94 O95lg 
Exten & Impt gold 56__._1930|F -A| 9612 97 | 97 Mar’l6|-.-.|| 97 97 || Ontario Transmission 5s._..1945|M-N| 86% -...| 86 Mar’l6)---.|| 86 86 
RR Ist consol 48___...___ 1949|M- $| 6912 Sale | 6912 70 69 72 Pub Serv Corp N J gen 58...1959|A-@| 92 Sale | 90! 92 89% 92 
20-year equip s f 58._____ 1922|3 - J| waco anne} 90 Apr °14/..--/|.... ---- Ray Cons Cop Ist conv 6s..1921|J - J| ---- ---- 127 15) -2--||- 2. one 
Winston-Salem S B Ist 48._.1960/J - 3| 8613 8742! 8612 Jan °16)----|| 861g 8612 )/ Sierra & S F Power Ist 58._.1949|F - A) ---- ---- 924 Feb °14/.---||_... ..-. 
Wis Cent 50-yr lst gen 48... 1949|J - 5| 86% 8714) 86% 867%; 12|| 861g 87% || Tennessee Cop Ist conv 68..1925|M-N| 116 11712/116!3 11712 1161g 125 
aie Te lst 48°36|M-N| 88 89 | 88!2 Mar’l6)-.--|| 881g 90's4 a wae Bow Ist 58....1939|J - 3| ---- ---~/1031g Jam °14/-...//_... ...- 
‘ect Raliwa anufact-ring & industrial 
Brooklyn Rapid Tran @ 58.1945 A-©| 10212 Sale [102% 10212} 5||102%4 10312 || Am Ag Chem Ist ¢ 53... 1928|A - @| 10214 102%) 1021g 10212) 20)/102 103 
ist refund conv gold 4s.._2002|J - 3| ---- 81 | 79% Feb ’16|..--|| 79% 81 Conv deben 5a__..._.--. 1924\F - A| 99's Sale | 98% 9913; 11) 971g 991s 
6-year secured notee 58...1918|J - 3} 101 Sale |101 1011g} 39)|1001g 1011s |] Am Cot Oil debenture 5s__.1931|M-N| 96 97%) 96 9733; 1)| 9614 97% 
Bk City ist oon 58..1916-1941|J - 3) 101% 1017%/101%4 = 10114) ~—1)|1001g 101% || Am Hide & L Ist sf g 68._._1919|M- 8 104 10453/104 104 1/|103% 1041, 
Bk Q Co & 8 con gu g 58__1941|M-N| ---- 94 | 98 Apr ‘l4|----/|__.. ---- Amer Ice Secur deb g 68__..1925|A-O 87 | 85 85 2/| 85 
Bkiyn & & lst 53_.__1941|/3 - J) ---.~ ---- 101 May’l3|-..-//.... .--- Am Smelt Securities s f 63._1926|F - Aj 110!2 Sale |110 111 48)/110 118 
Bklyp Un EI ist g 4-58___ F-A| 101% Sale |101% 10212 3/100 102 Am Thread 1st coll tr 4s___.1919|3 - J| ,98%s Sale 9}| 977, 9853 
guar 4-5s_____ F-A| 101% Sale |101’%g 102! 6:'100% 102g |] Am Tobacco 40-year g 63_..1944/A-0, 118  ...|1191g Deo "16,----)_... -.-- 
Kings County El Ist g 4s.1949|F -A| 8412 87 | 86 Mar’l6|-.--|| 831g 86!l2 eS Ree 1944,A- ©] ---~ -.~~/121% May'l4)----|/_... -... 
Stamped guar 4s______ 1949|F-A| 8412 8612) 8612 Mar’l6|----|| 83 8612 ee 1951|F-A 83%, Mar’l6)----|| 8312 8512 
Nassau Elec guar gold 48.1951|3 - 3| 76% 7612) 761g Mar’l6|----|| 75 76% Registered __...______ 1951|F - Al ---- ---- 98 June’l4|.-..||.... ...- 
Chicago Rys Ist 6s.....__. 1 P-A| 9734 Sale | 97% 9814; 53|| 97 98% || Am Writ Paper Ist sf 5e....1919|J - 3} _75'4 Sale | 74 7514 6}| 651g 7514 
Conn Ry & L ist & ref g 4348 1951/3 - J) 100% ~..-| 99'2 Jan °16|-.--|| 991g 9912 || Baldw Loco Works Ist 5¢...1940|M-N| 105 106 |105 Mar’l6/----||105 105 
Stamped guar 434s_..__. 1)3- J} 99l2 -...| 9614 June’l4/-.-.|/_._. -.-- Beth Steel Ist ext sf 59... 1926|3 - J| 1041's Sale |103%  104!s| 11//1021, 1041s 
Det United Ist cons g 4340..1932|5 - 3) 7712 78 | 77% 78 741g 78 Ist & ref 5s uar A_______ 1942|M-N| 10112 Bale |100!2 10112} 52/|10012 1031, 
Ft Smith Lt & Tr Ist g 5s__. @8- B| .--- ....| 94 Jan °14)-...//.... .--- Cent Leath 20-year g 5a... _1925|A-0| 102 Sale 101% 102 54'|10034 1021 
Grand Rapids Ry letig 58...1916|3 -D| 100 ....|100 June‘l4)---.)|/___. ...-. Consol Tobacco g 4s______. 951\/F - Al ---- 90 | 97% Jan °15)----||___.. .... 
wana Elec consol g 5s....1952\F -A| 92!2-...| 94 Mar’l6)--.-|| 87 94 || Corn Prod Ref sfg 53______ 1931|M-N| 9912 997%| 997g Mar’l6)----|| 99 100! 
00 & Manhat 6s Ser A__._1957\F - A| 73% 7312) 73 734! 54) 73 75% Ist 25-yearsf5ea ...____ 1934|M-N| 97% 98 | 98 98 1|| 9614 901g 
income 5e........ 957|.- --| 30 30%) 30 3012} 30)| 30 31% || Cuban-Am Sugar coll tr 6a._1918|A- ©} 102% Sale {10212 102%) _17//10112 102% 
NY & Jersey Ist 5e__.__. 1932|F -a| 101 -.../101 Mar’l6|----||101 102 || Distil See Cor conv Ist g 5e..1927|A-@| 72% Sale | 7212 731g) 123)) G93, 74% 
te Metrop coll 4348.1956|A-©} 734 7414) 73 73%| 74) 73  7612|| EI du Pont Powder 4448__.1936|5 -D| 104 1074/105 Mar’l6)----||102%4 107I3 
ta Rap Tran Ist 58 ._1966|3 - J Sale | 99% 991g) 203|| 9914 99%4 |] Goneral Baking ist 25-yr 68.1936|3 -D) 83'2 ---.| 85 Mar'l6)----|| 85 85 
Mdanhat Ry (N Y) consg 48.1990/A-O} 91% 9212) 92 92 6|| 91 92% |] Gen Electric deb g 34s_____ 1942|F - A| 83% Sale | 83% 831 78 83lg 
ped tax-exempt... __ 1990)/A-©} 9212 9312) 93% 93%) 2)|92 93% Debenture 5s_......____. 1952|M- 8| 104% Sale |104%g 104%| 27||103% 105 
@£etropolitan Street Ry— Ill Steel deb 4449____...--.1940|A-O| 914 Sale | 90% 9114) 56) 905, 92% 
Bway & 7th Av Ist og 5a_1943 i, DB} 97 100 | 99% Mar’16|-..-|| 9814 100% || Indiana Steel Ist 53_-..-.-.1952|M-N| 102'2 Sale |1021g = 103 | 20/|101%4 10313 
Col & 9th Av Ist gu g 58__1993 $| 100 10012100 Mar’l6)-.-.|/100 100 Ingersoll-Rand Ist 5a____. q1935|\J - J) -->-----|100 Oot '13/----||____. .... 
Lex Av & P F ist gu g 5¢_1993|M- $| 100 10012100 1 99% 101 || Int Agricul Corp 1st 20-yr 5s_1932\M-N| 7712 79 | 78 78 | 10 3 
sfet W 8 El (Chic) ist g 4a__1938|)F - A| ---- ----| 30 Mar’l4)--.-||__.. ..-- Int Paper Co ist con g 68... .1918|F - Aj 102% 102%/102% 10244) 7/102 10213 
«Nw Elec Ry & Lt cons g 58 1926|F - A) 102% ~.../10244 Mar’16|..--||101 102% Consol conv s f g 5s__.___ 1935\3 - J} 90 Sale | 8dl2 90 52)} 81 90 
Refunding & exten 4348__1931|3 - J| ---- 9312) 925s Feb "15)..--||.... ..-- Int St Pump Ist sf 5e_...__1929|M- $| 63%...) 76 Mar’l16|----|| 75 785s 
#4inneap St Ist consg 58....1919|3 - J) 191 ~.../100'4 Mar’l6|.---|/10014 100% Certfs of deposit __.......--- ...-| .75!2 767%; 752g 75le 3|| 74 791s 
Montreal Tramways Ist ret Lackaw Steel Ist g 5s______ 1923\|A -O Sale | 997g 1001s) 15)| 9712 1005 
50-year 58 Ser A..._..._. 1941/5 - | 92%, 94 | 93% Mar’l6)..--|| 937% 95 1st con5s Series A _____- 950/M- 8} 9414 Sale | 93% 57|| Qlig 977% 
Sew Orl Ry & Lt gen 4‘45..1935|8 - J) 83 85 | 80 Mar’l6)..--|| 80 80 Liggett & Myers Tobac 78. _1944|A-@| 126% 12612126 Mar’16)---.|/124% 127 
& Y Rys ist R E & ref 4g__1942\3 - Jj 7712 Sale | 75°93 7712) 222)| 731g 78%)] 58 --_----.-2-- 1951\F - Aj 101 102 |1 10212} 13||/10114 10312 
ine Sa....__- a1942|A-O| 621gSale | 6112 6314) 653)| 55 637s |] Lorillard Co (P) 7s________ 1944|A -@| 12612 127 |1261g Mar’16|----||12253 1267 
& Y State Rya lst cons 4348_1962)|M-N| 86 871g) 8812 Mar’l6|..--|| 85% 88!2]) 5e.---.----- 2 1951|F - Aj 101 Sale /101 10114} 14/1003 102% 
Portland Ry Ist & ref 58_.__1930|M-| 93% 9412} 94 Mar’l6|..--|| 94 9412|| Mexican Petrol Ltd con 6s A 1921|A- @| 110!s 118 | 115! Mar’16 |----||106%3 128 
Portid Ry Lt & P ist ref 6s_1942|F - A| ----~ 80 Sep °15|..--||.... ---- 1st lien & ref 6s series C__ . 1921| A - @|$113!2 Sale |113!2 11312) 11/105 125%, 
Portland Gen Elec Ist 58.1935|J - J| ---- ----|100 May’16|_.-.||_... -.-- |] Nat Enam & Stpg Ist 5s....1929|3 -D| 97% 98 | 98 98 10)| 961g 9813 
8t Jos Ry, L, H & P Ist g 58.1937|M-N| 95 Sale | 95 95 95 || Nat Starch 20-yr deb 56..._1930|J - 3| 8544 _...| 83 Jume’lB)----||_... .... 
&t Paul City Cab cons g 6s. _1937|9 - J) ---- ----|100 Sep °15)..-..||.... --.- National Tube Ist 58______- 1952|M-N/| 101% Sale |101's 101%) 31/100 101% 
Third Ave ist ref 4s....____ 960|8 © J| 82% Sale | 82% 83 81% 8353 || N Y Air Brake Ist conv 6g._1928|M-N| 103% 103%/103% 1037%| 10)/1031g 10513 
Adj ine 5s.__...._..__- 1960|4 O| 84 Sale | 84 8444) 70 84% |] Railway Steel Spring— 
Third Ave Ry lst g 5s______ 1937|\3  3| 10612 10712/10612 10612} 2/106 107!s Latrobe Plant Ist sf 58...1921|3 - J| 100 10013100 = 100 1)| 99% 1001, 
Tri-City Ry & Lt Ist ef 6a..1923|A-O' 100 —._.'1005 100%| 12|| 98% 100% |] _Interocean P Ist sf 58 _..1931,A-@| 954 97 | 9512 995i) 10) 9413 95% 
Undergr of London 4}4s.___1933|3 - J) ---- 9513 J’ly °14|..--||.... -.-. |] Repub I & 8 10-30-yr 5881..1940|A-O} 998 Sale | 99 9933, 33 
Income 6s_..........__. il. nesl. wae 69 Jan °16)..-- 69 || Standard Milling lst 5s__._ 1930|M-N| 97% 98 | 98 98 5|| 957% 98 
uion Elev (Chic) ist g 5a__1949|A-@| -----..-| 84 Oct 08) ..--||.... -.-- |] The Texas Co conv deb 68__1931|4 - J 10514 Sale [10514 105%4| 24//105 
United Rys Inv 5s Pitts iss.1926|M-N| ---- 7313) 74 Feb ‘'l6)-.-.|| 74 74 || Union Bag & Paper Ist 5s_.1930|J - 3} 82 84 | 82% 82! 2|| 801g 8214 
United Rys St List g 4g_.__1924|J - 3} ---- 62 | 62 Mar’l6)_.--|| 61 62 Stamped ...... eonee--_.1930|J - 3} 82. ..-.| 91% Jan °13)--.-||._... 1... 
St Louis Transit gu 58.._1924|4-@| ---- 55 | 57 Feb ‘'16)._.-|| 57 59% |] US Realty& I conv aepg 66 1924/3 - 3) 71% Sale | 71% 72% 70 73 
United RRs San Fr a f 4s___1927/A-O 421g) 42 421g! 41|| 41% 46%]| U S Red & Refg istg6s_.___1931\J 3| 10 20 | 23 Deo ‘15)....||__.. .... 
Va Ry & Pow let & ref 58. __1934|J - 2| 9053 91 | 91 Mar’l6|_.--|| 90144 92 || US Rubber 10-yr coll tr 6s__1918|J - | 102% 103 |103 103!g| 29)|102%4 1031, 
Gas and Electric Light U 8 Steel Corp—/coup ._._41963|M-N} 104 104 10453) 363)|103% 105 
Atianta G L Co lst g 58..._1947\3 -D/ 103 ....|/103 Gep °15)_.--|/_... -..- Sf 10-60-yr 5s|rog ____- 41963|M-N| 104% Sale |104 104%3| 10)|10353 105% 
Bkiyn Un Gas ist cons g 68.1945|M-N| 106% Sale |106% 106% 105 106%s || Va-Car Chem Ist 15-yr 53..1923|J -D| 99% Sale | 98%  991g| 14/| Qx% 90% 
Buffalo City Gas Ist g 5a_.__1947)A-@| ---. --.-| 54 June’l3/_.--)/.... ---- Conv deb 68__.._._...__ 21924,A-O} 102 Sale |102 10233} 11/\102 103% 
Columbus Gas Ist gold 53___1932/J - §| ---- ----| 97 Feb ‘15|__--||__.. ---- || West Electric ist 58 Dec____1922|J - J| 102% 102%|10214 10212) 15)/101% 103% 
Consol conv debés _._1920|\Q- | 122 Sale |122 12212) 10)|120 12612|| Westingh’se E & M cony 58.1931|3 - Jj 130 Sale |130 132 31)|1231g 1411, 
Detroit City Gas gold 5a... 1923\3 - J| 10144 102 |101's 101g 1/101 10212 10-year coll tr notes 53____1917\A- O| 101% __..|101% Mar’l6)----||10135 1015s 
Detroit Gas Co cons Ist g 6s_1918|F -A| 9912 -.--| 98!g Nov'l5|_.--||.... ~-.- Coal & Iron 
Detroit Edison Ist coll tr 6g. 1933/3 - J) 103% ...-)103% 103% 103 104g |j Buff & Susq Iron s f 58____- 1932/3 -D| 96's ....| 82 July’l4/----|/_... .... 
Ha GLN Y Ist consg 5s8___1932|M- 8) ---. .--- 10013 May’'15|..--||.... ---- Debenture 5s_.____.__ a1926|M- 8| 93 ....| 93 Feb '16/.---|| 90 93 
Gas & Elec Berg Co c g 5s._1949|3 -D} 10012 ... {100 Feb °13/__--|/.... ..-- Col F & I Co gen sfg 58_._.1943|)F -A| 94!8 96 | 94!l2 9412 92% 95 
@udson Co Gas ist g 58_.._1949)|M-N| 103 103%4)1031g Mar’16)__--/|1031g 10312 |] Col Indus Ist & coll 5s gu._1934|/F - A 74!2 751g) 75 75 17|| 741g 77 
Kan City (Mo) Gas let g 568_.1922)/A-O| --- ---- Jan °16)..--|| 91 91 Cons Ind Coal Me ist 58...1935|3 -D| 18 ..--| 73 Mar’l4|----)|.... 2... 
Kings Co El L & Pg 5a.____ 1937|A-©| 104 10412/105 Feb ‘16/..--||105 105 Cons Coal of Md Istéref 58.1950|J -D| ---- 9312) 93 Mar’l6|----|| 91 93 
ie 1997|A-@| 1171s Sale |117!g  1171g{ = 2||114% 11718 || Continental Coal Ist g 58___1952|F - A| ---. 60 | 99!8 Feb "14/..--)/_... .... 
Convertible deb 6s_...____ 1922|M- 8} 125 -..-.|122!3 Dec ‘12/_.-.||.... ---- Gr Riv Coal & C Ist g 68..h1919|A-O| ---- 94%) 94% Mar’l6|----|| 94% 94% 
vertible deb 6s____.__ 1925\"- 8| 126 130 |126 Mar’l6|..--||126 128 Kan & HC &C Ist af g 58_1951|J - 5| ---- ----| 90 July'15/---.|/.... 1.2. 
Ed El Ili Bkn Ist con g 48_1939|3 - J} 88 -..-| 88!g Mar’l6)_.-.-. Pocah Con Collier Ist sf 58_1957|\J - 3| 89% 90 | 90 90 89 90 
Gac Gas L of St L ist g 6s_.¢1919|Q - F| 101% 102 101% §=.102 3||1013, 102 St L Rock Mt & P 58 stmpd_1955|J - 3| 85 874) 87 Mar’l6|..-.|| 84 88lg 
andext: ~658...._. A-O} 101% __--|101% 1017 1||100% 10233 |] Tenn Coal gen 56____.__._. 951/3 - 3} 101 10214|/103%s Jan °16/_---//1011g 10333 
Milwaukee Gas L Ist 48._._1927|M@#-N| 925s 93 | 93 Mar’l6|..--|| 914 93 Birm Div Ist consol 6s__.1917|3 - J| 10112 1017%|1015s 10153 1015g 102 
Newark Con Gas g 5s...___ 1948|J -D) 104 _...|1035s Mar’16|__-~-~||/10353 10353 Tenn Div Ist g 6s.__... a1917|/A- 0} 10153 ..__/101% Mar’16)--.-/|/101% 102 
NYGELH4Pg5se_____. 1948|J - B®) 105 ie |105 10512) 12)|1041g 10512 Cah.C M Co Ist gu 68.._.1922|J - DB} 105 101 Deo '14)-.--/|/.... ...- 
money g 48__... 1949/F - A} 86%, 8612] 8653 86%/|..--|| 85 87 Victor Fuel Ist s f 5s..._._. 953|J - 3| -2-— 871g) 73 Apr "14)-..-|/_... 1... 
Ed El I] 1st cons g 58... __1995|/J - 3} 108% 110 {109 Méar’l6)_...||108 109 Va Iron Coal&Coke Ist g 5¢.1949|M- 8} 88 90 | 90 90 17)|| 88% 9013 
NY4Q EE) L& P Ist con g 58_1930|F - Aj 10014 101 [101% Feb ‘16/_. .-||101%4 101% Telegraph & Telephone 
WY & Rich Gas Ist g 5s__._1921/M-N| ..-- -...| 92!2 July’09)__--||/_... ..-- Am Telep & Tel coll tr 4g_..1929|J - 3| 91% Sale | 915s 91%| 88!| 901g 921g 
Pacific G & El CoCalGa Convertible 48__........ 936|M- 8} 100 -...|102% 102% 3)|100 101% 
Corp unifying & ref s....1937|M-N| 99 Sale | 99 9953| 29)| 9753 100 20-yr convertibie 44s____1933|M- 8} 10814 Sale {1084 108%) 350'|10553 108% 
Pac Pow & Lt Ist & ref 20- . Cent Dist Tel lst 30-yr 58__1943|J - DB} 10212 10314/102!2 Mar’16|----||102 10253 
5s Internat Series._...___ 1930|F - Aj .... -...| 93 Feb '16) .-.|| 93 931g]] Commercial! Cable Ist g 48..2397/\Q- 3} ---- 767%) 85% June’l4)---.|/...- ...- 
Pat @ Passaic G & Ei 5a____ 1949|M- 8} 1Ol!g -._-| 9912 Oct °15|._--|/.-.- ---- Registered -.......... ..2397\Q- 3} ---- 84 | 79 Apr °14/...-//_... .... 
Peop Gas & C Ist cons g 63. .1943)A-O} 115 -~__|114% Mar’l6) __..|/114% 115 || Cumb T & T let & gen 58___1937|3 - J 100%g|10012 10012) 2)| 9914 10053 
Refunding gold 58. ..._.. 947|M- S| 10133 1015g|101%g Mar’16)___-||10114 102!g |] Keystone Telephone Ist 58__1935|J - 3} 98 -...| 95 Nov’'lo}----|/.... .--- 
lliaitiabe so iniiiee 1947|M- S$} .... -...| 99 Pow 4 *13/__.-||_--- ---- ]] Metropol Tel & Tel Ist sf 5g 1918)|\M-N| 101!g -.__/1011g Nov'l5|..--//.-.. ---- 
Ch G-L & Che Ist gu g 58_1937|J - 3} 104 .../|102% Feb '16)_...)|1 1 Mich State Telep Ist 5s._...1924)F - Aj} 100 101 |101 Méar’l6/..-.-||100 101 
Con G Co of Chi Ist gu g 641936/J- DB) 101 ~.__|101!g Feb °16/....|/101 101's]] N Y & N J Telephone 5s g__1920|M-N/ 10012 - ./10112 Jume’15)-.--||_... --.- 
ind Nat Gas & Oi! 30-yr 631936|M-N| 93 ...| 93 Mar’l2/....|/_... ---- || N ¥ Telep lst & genaf 4}49.1939|M-N| 99 Sale | 9853 99 89 
Mu Fuel Gas ist gu g 58._1947|M-N/ 100% ~.../100% 16| ~~ ..|/1003g 100% |} Pac Tel & Tel Ist 5a_._..... 1937/3 - 3} 10014 Sale [10014 100%) 29)/100 101g 
PbBiladelphia Co cony 63....1919|F -A| 98l2 ..-.| 9614 Jan °16}__. .||s9614 9614 |] South Bell Tel & T lst af 58.1941/9 - J| 101lg Sale |1001g 1011s) 46)| 9953 1011 
Copy de Reina .1922|M-N| 9212 Sale | 9212 9212} 10)| 92 931g ]] West Union coll tr cur 5s_..1938|/3 = J| 101 Sale {101 101!g|  25||101 101% 
Stand Gas & E! conv «4 f 6c._1026|J - DB) 1Olig Sale |100'4 10112) 18)| 98lg 1011 Fd and real est g 4}48....1950|M-N| 95% 9534) 95g 9512) 2 9613 
Syracuse Lichting ist g 5e..1951|/3 -D} 100. ..~../100'g Jan °16)....|| 99% 100i Mut Un rel gu ext 5s_...1941}|M-N/ 100 102 |104 June’ll)....||-... -..- 
Light & Power Se. .1954'J - 3 eoce| 856)g June’12!....\)..-- «--- Northwest Tei gu 444eg..1934'3 - J| 95 ..-~-| 95 95 2|| 95 95 








No price Friday; iatest bid and asked. « Due Jan. é Due April. ¢ Due May. g Due June. & Due July. & Due Aug. o¢ Due Oct 


p Due Nov. ¢ Due Deo. s Option sale. 
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Prestous 
Sales STOCKS Range Since Jan. 1. Range for 
SHAS# PRICES—NOT PER CENTUM PRICES. = “ ost ON ST rOCK - veer 1918. 
urda Monday Tuesday | Wednesday | Thursday Friday Week , Highest. Reset. Highest. 
Mar 25. | Mar 27 Mar 28 | Mar 29 | Mar 30 Mar 31 | Shares Lowest to 
Sg pe 2. Mar 2| 108 Jan 3|| 92% Feb| 109% Nov 
103% ‘any Siete 104 |*10314 104 |*103 103% *103 103%! - 1|Ateh Topeka & Santa Fe..100 ies peed ee 8) etre ie ee 
100% *100  100%|*100i2 101 |*100%4 100%| Last Sale\100_ Mar'16) -..-.- gunn & Aeaa?.......... 100} 190 Jan 3|°198 Feb 16|| 170 Mar| 198 "Jan 
“tod 194 | 194 194 | 1944195 | 195 195 | 195 196 | 195 195!g 389 act Rm peta see) 6 ‘Bdacah| Gatodem 19|| (43 famel oe Som 
7814 79 | 7653 78lg| 76 77 | 77 779! 77% 771g| 771g 77i2 . Sone oe 10| 129 Jan 4| 145 Feb 11|| 109 Feb'| 13812 Oct 
#13812 145 |*138lg 145 | 13812 1381g) 13812 13812,*138!g 140 | ---- ---- 1 mee eens noes ‘00; 35 Jan 28| 52 Feb 14\| ‘20 Feb| 3712 Oct 
nt aan | ine eee 232 oe oo a0 Boston & Providence.....100| 227!2 Mar27| 235 Mar 2|| 225 Jan 340 June 
1 a ek ae See an me See alae t 
able ee "wade ni *___. 41g *.__. 41g] Last Sale 4ig Mar’l6) -.-.-. Boston a aa Elec Cos... oe _ oo 401g Feb B. e te = pad 
Crash eee Sunee 40 [9-2 | DO | nnn anne FF es Eigen ec creenees 4 Marl8| 5igJan 5|| & Nov| 9 Sep 
"35 “35 FR co EE Last Sale,4- ~"Mar’16} ..-..- Boston & Wore Electric Cos... wee tel do son 1s] oe cela gee 
ee cana] sone sane} owen ancel , SO6 Ge e6 ‘Mar ls) ...... PO, mwsccansseeessss) | ee 157 Feb | 160 Bep 
init chanel een denial tans hikes acs pada ee ee aren Chie June | Ry & U8 ¥._-166 {641g Jan 31| “i07%g Mard7|| Jo1%July| 110 Ape 
#106 110 | 105% 10712| 10712 10712| 10712 10712|*107 108 107 107 ill} Do aE TT Tan 162 Fes 19|| 140° Feb | 165 Jom 
+ 156 |*.... 160 |*152 160 |*150 157 Sale| 158 Mar’l6} ...... Connecticu ; WEP ccccce 100| 76 Jan 4| 87 Feb 14 Bl Feb 76 Nov 
“76% 77 Se eM Oe ee 77g 77g 77% 77%) = 161 Ficehbarg - Riss wiaioediae 132 Jan 3| 127 Mari7|| aen Ane | 1g0 Bob 
#125lg 12612,*1251g 127 |*125l2 126%4|*12512 126%| Last Sale 1261gMar’16) -.---- Georgia Ry ec 100] 586 Jan 10| 68% Mar 7i| "ee Anel es. bane 
*88 90 *88 90 *88 90 *8712 90 *8712 90 88 88 7 Do pre ral Se oe ee ee 100 100 Mar20 102 Jan 17 92 Mar 1031, Nov 
#100 101 |*100%g __._|*100%4 10012) 1001g 10012] 100 10014) 10014 10014 115| Maine Central_......-.-- 100, 6 Feb 3| 8 Feb 14 4% June Sep 
a SR SP < ie. Se ee Fe ee ok + fe elgg gy Ae en a 100| 34 Jan 25| 40 Feb il|| 33 July Jan 
36 36 | 35 35 | *35 3512) 35 35 | 35% 35%) 35 35 244 Do_ pref stamped Sake 108) 33 ‘seersil fituaen sil ae wel aun 
100s GT 1 00 Gt Oe OC ee Oe Se) eS Se eas 97 Jan 3| 105 Feb14\| 89 Oct | 98 Apr 
wene nena| ceoe anne] o-- ~--=|*103 —_..| Last Sale|103!2Mar'l6 a 00| 150% Mar21| 157 Feb 26|| 140 Aug! 157 Apr 
161 ....| 161 161 | 161. 151 | 161 163 [161 =...) -.-. «--- 23  Mar27| 30 Jan 3 15 Mar| 30 Nov 
soce 26 | 28 28 | 88 88 iss 128 iti see seta ames 13153 Mar 6| 138%3Jan 6|| 11@12Jan | 141% Nov 
134i 13414/*133%4 134 |*13312 134 |*132ig 13255|*132 132%) ---. -.-- 81% Mar 1| 834Jan 3|| ‘79st Marl 81% Oct 
-" Soei.'* ~~ 1o81,'9190 1294 |*110 104 Last Sale'2s neon Se 118 Jan 10; 125 Mar 1|| 105 Feb/| 125 Apr 
---- 1251g *.-.. 1251g)*120 124 |*119 124 Last Sale120 Mar’16 Gite Daardi| “O7igzen 10l| Wee kate eee 
64 644| 64 64 63'4 63%) 63 63 63 63 62%, 63 80 Jan 11| 86 Feb 25|| 65 all ggiewen 
*33 831_' 83 83%) 83 83 82ig 83 8212 83 83 831g ess - ~~. 
* 1 cul Ch mical_..100| 66 Feb 29) 717% Feb * 48 Jan | 73% Nov 
6712 69 | 67 G7l2| *67 68 | 68lg G68lg' 67 67 | *66 68 171|Amer Agri e ---100) 9512 Mar23| 99 Jan Siig Mar| 101s Nov 
95% 96 | 9512 96 | 95l2e 97 | 96ig 96%| 96le 97 | 964 97 799, Do pref......... sn 100) 998 en 1s] 3% BM ar23|| aa aane| ahs Oot 
*91 #25 21 *2%%, 233) *214 ie 2% 2% 2% le 585| Amer Pneumatic Service... 31 5| 14le Mar | 191. Jan 
~ Ae 22 1 D f 50| 13!2Jan 2 13 Dec 2 
*14. 15 | *14 «15 | #1415 | #14) 15 | #14 (14tg|  14ig 14% 1. 0D inseam nammence SO) og Dear 8| 116u3an 81| 125 ben 1uet see 
110 110 | 110 1105s! 110 11012] 10912 11014] 109 109%) 109 10912] 1,100|Amer Sugar Refiniag--._. see 114tg Mar 1| 118i¢Jan 13|| 200 Feb | 15 
115lg 115%] 115tg 115%) 11512 1155s) 115 115%) 115 1154; 11514 11512) 1,847) Do f.....-.---.--- 100| 126s Jan 31| 131 Mar29\| 416 Jan 1botp New 
13014 1305g} 13012 1307%| 13053 1307s) 13034 131 | 13014 131 | 13012 131 8,699| Amer Telep & Teleg.....- 43 Jan 11| 55 Marl4\| ‘jeigapr| 57% Oct 
*51 2 | *501g S5l1lg) *50 51 5214 521g) *50lg 51 | *44%, SOlg 5|American Woolen tr ctfs ..-.-. 92 Jan 11| 101% Mari4| a7 Bee 991s Oct 
9914 9912} 991g Q9le! 991g 99%) 9912 100 | 100 10114; *9912 99%; 1,487; Do_ preferred tr ctfs ...- 66 Jan 3| 701g Mar 8|| pol, Jan ef Ane 
70 70 70 70 at mi a ar a a sas shies cae elie ae ae - easiest 9912 Jan 20| 10114 Feb 10 971s May| 101 Feb 
~ thee a a ll RE Rr een 1 
31 31 30 Mt 30 630 3073 31 30 3012} 30 301g} 1,150\Atl VGuit & Ww 18 8 Lines_ 168 2 _ be 4 bf $. nd = ee 
49 49 | 49 49l9) 49 49 | 48% 49 | 481g 49 | 48 48 720| Do pref....-. qo S| is fen 4} ienden is) Sete wus 
101g 1014) 10% 1014) *10 10lp} #10 101g) *10 1014] 103g 10% 150| East Boston OS. aE 100| 242. Jan 14| 250. Mar 7'| 939° May| 260 ‘Jan 
24612 247 | 24512 2465s 245 246 | 245 246 | 245 246 | 242 24212 746) Edison Electric Tium.-__.. 00! 165% Mar 2| 178 Jan 17| 13% Feb | 18412 Oct 
167 168 | 167 167 | 167 167%| 16612 167 |*16512 166 | 166 166 300|General Electric. _....__- OO i00 ‘Jan 4| 102 Feb 24)| ‘ex¢ace| ioe Mer 
*101 102 10134 10134'*101 101%! 1014, 102 102 102 101%, 102 170| McElwain (W H) ist pref- 100 83% Mari7| 8612 Jan 5) | 78 Apr 94 Aug 
85% 86 85 85 847g 85 84% 85 8414 8434) 841g 85 573 _— Gas scents 85 Jan 3| 89 Feb1 4|| 84 Nov! 92l:Jan 
88 88 | 87!2 88 88 8814) 8814 885g) 883g 8812) 88 88 455; Do  pref.......-.-.-- ro 162 Feb 4| 172 Jan 19|| 154 Feb | 200 Jan 
165 acs, 00 | 303 W6..| O06. 166: 160 . 266 1 ann wiicnan 13| Mergenthater te 1 Mar 8 214 Jan 15)| By 3 Bep 
sia 2 | *1% 2 *1% 2 *llp 2 Last Sale\1  Mar’l6} ....-. Mexican Telephone... _.. 10 15 Jan 18| 18 Feb 8\| mA 16% 
e 17 99-10 OF ieee ae Last Sale\1\7 Feb'l6) ...._. — River Power. .100 44 Feb 8| 44 Feb 8) | 35 Feb sou ien 
has booed ~~ ee — Last Sale\44 Feb'16) -..-.- Do f-----— ==. === 100 30 Jan 7 30 Jan 7) 20 Apr 30 Nov 
. aii ccs Mocs 2712 ‘ Last = 30 Jan’l6} ...... New ag Cotten Yarn___.100 50 Jan 24} 58 Jan 7 Sel os 
* Racca ee 55 . amine oe a ee fee ee ea 1 
137i2 13719 137i, 13719 13714 13712] 137 13714) 137 137%4| 137 137% 445| New Baviand TelepLone__ 100 cate rH = Maarao|onr tome ao I 
50 |*.... 150 | 147 150 | 149 149 | 149 149 | 150 152 662|Nipe Bay Company....-- 8 aT an tek aan Wye -aresinager ae 
16lig 16112| 161 161 | 16ll2 16ilzg) 16112 161%| 16114 162 | 16114 16112 546 Pullman Company...... 00 15 Feb 3| 16% Jan 12|| “53 geo | “ist Jen 
15% 15%| 15% 15%) 15!2 16 | 16 16 | 15% 15%| 15% 16 263) Reece Button-Hole______- 10 125 Feb 5| 134° Mar 6\| 190q 500 | 120 Nov 
130% 13112] 1301g 131%) 13012 131 | 13034 131 | 130% 131 | 131 131 714\Swift & Co.......-..---- = 35 Jan 14| 49% Feb 14|| os Marl 36ls 
44 4512) 45 46%) 46% 48 47 487%) 48 484) 48 49 a Dean seneonnscecces 33; 28 Jan 14| 32° Mar 3|| 96 Marl 30! bon 
30 «630 | *30 8 8=3llg} *30 =3llz; 30 30 30 30 | -.-- ---- 130) DO. HS... nccensanone +4 90 8 2 Feb 23) 95 Jan 1% Apr 
11a] SL iia] 9090) 81 tte] #1 a) <2 =| 22/0 atom Copper La M_---- 1361gJan 31| 150ig Feb 11|| 119 Feb | 163 | Nov 
143lg 144 | 142 143ig] 143 146 | 144lg 14519) 14414 145 | 14412 147%) 3,767| United Fruit _...-..__... 09 Sl Jan 3| 59° ™M ar27| 48 Aug) @5 May 
58lg 58%| 58 59 | 571g 58%4| 56le 5712) 56 56%| 561g 56%| 6,994 United Shoe Mach Corp... 25| $3, Jan 3 soured 11; oo Ars) 3S ies 
29 29 29 29%; 29 2914) 29 2914 2914 293%! 2914 294 731 WEE cannceknsicee 25 70% Mar 1| 88%Jan 3\| $3 Feb | 89ls 
8414 85 83% 844 ots A J an ath ote ten 835g S84izg a to U0 Bf Steel Ne a ammpnceamee 11544 Feb. 5| 118tg3an 25|| tosygan | 117% ey 
*1161 1 Ml enc- o---| . 3187] Do gret............. 
se ee ee ee Sa oul on oul  D. Otl Sle “Sul 8,008 Ventura Consol Oil Fields. | § Feb16/ 13 Jan 3|) 10%Dec| 14% Nov 
7; xf r 
Big Big] 3lg 3%] 34 3%) Big 3le) 34 312} *3lg 3%! + 1,023| Adventure Con_.-....--- 25 Ra ny + 8 meer a aie m ar 
98 98 | 98iz 99%) *98 99 | 99 9912) 9912 100 | 9912 10012 542) Ahmeek ---___.......... 10| 17's Mar 6| 26igJan 7 | 211gDec| 40% Apr 
201g 2012} 20 20%4| *20 2012} 20 20 | 191g 20 | 1933 19% 1,230 Gold_--...--..-.- 90Feb 8| 1%Jan 3) 45 Feb 4% Apr 
Baht ak ohel arte oh! ch oS"! od ol"! ch oh] istaemanind-------- $5 ooutue af] suimall| staaes | 8° Oss 
68 ae le SN - ae ~~ Fy ey 214 Nov 
Bite Shy Sy Sz, SON Shy Gite Sty) Bite Sale, 85 Site 10-80] Amer Bing iaad A Gilt. 25) $B, Jon G3) $2 Mards]| Iewtaan | 721 No 
EE ae iy ee tae fs eS eat 3%| *3% 4 $50|Butte-Balakinva Copper. 10 732 15 obiz Red 8) 2 Jan | 4% ADE 
90 «9 881g 90 8914 Qllg} 9012 92 891g 9012) 90 9012) 4,166) Butte & Sup Cop (Ltd)... 10 67iz Jan 31| 75 'Feb 10 ait Heb 78% ADF 
7314 73%) 73!g 74 73% 74 73% 7A4lg| 73lg 73%) 73% 741g) 4,976)/\Calumet & Arizona.__.... 10 541 | 686 Feb 14|| 350 -Jan Ape 
550 550 541 545 | 543 545 | 541 544 | 543 555 196|Calumet & Hecla_....... 25 74 a omen tS 
*17 «=17l4) *17 «17%; «17ST 16% 16%) 1612 1612) 16% 16% 150 ee Casaas ewewcceseccoce 2 51%Jan 31| 60 Feb 19|| 32% Jan 5? Nov 
5454 5353 53-5314) #5314 535g) 5314 5453) 55% 553g 129|Chino Copper-.-...-...-.- 6ligJan 31| 67!,Feb 19|| 30° Jan | 65 
63 63% 63 Gata 5 Oat 63i2 Gate o8% on ome on 6.007 Gopper Range Ooas Co....100 Ste naere al “st Marit *. oo Se hae 
*31 * 4 2 2 4 2) 3% $34 £«x2140'Daly-West.............. 
138 13 12° 13a 12 13 12's 1234 12's 122 124 1% 3,483 East Butte Copper Min... 19 a pees ie Sen : ae init nee 
3 9 1 2 2) 9s 9% #$£=%535)Franklin................ 
esos 90 ast 89° *39° 90° 88% 89%) 88% 88%) 89 91 | 1 085 Granby ' Consolidated ..... 100 sve 3t Sone ag _ 1, Apr 
46 46 | 45% 46 | 4512 4612) 46% 49 | 48% 48%) 48 48%/ — 732|Greene Cananea_..._____ 19c| 142 Mar24| 19igJan 4|| 11 Jan | 2419 ADF 
*15 151g}, 1515 | 15lg 15ig)  15ig 15g) 15'g 154) 15 15% Co hed... 24 Mar 9| 27igJan 26); 26'2Oct'| 29% Jan 
| i eee ee ee ee a Last Sale24 Mar’l6) .....- Hedley Gold ........-... 10 Mar 9 6 Jan 3 24 Jan 101g Apr 
rgeey © oy hae oe eer Se ee 4 4 | *4% 5 65|Indiana Mining.......... 25 4i's sl aetna a and Boe 
*46 471g) *45lg 47 oe Ate “ie pd ate 4 = sc 183 Island Canes Cont Seeenaiihigioss ; 88 — 20/ 91 Jan 5|| s5'eJan O's ADF 
*RR1 1 1 1 ie ae ~ Se¢ ee Re See 
Sd aM “bp “Eel at a Mae He) A A) saiapeneme cere Seka See) eae Meade 
41 44 Ig 4 4\4 4 8 4 4 44) 448) Kerr Lake .............. é A 49 A 
31 318 3% 4 3% «64 4 4%} 414 45g: 48 4ig) 5, 880 Keweenaw Copper....... as A . 108 mane ie Ans 192 Ae 
ie] ee ee es ee eee) dip io] ‘eden '2]| esse | “pase 
1 41 45g 2 2 2 2 
Fh 34 on 3 | *2% 3 3 3 | 92% 3%) *3 3% 330| Mason Valley Mine Bs p. 2 bay ao i 
13 13 | 121g 121g] 121g 12t2) 13 13 | 13 13!g| 13!g 13%| 1,205|Mass Consol S poisl & ae ak oe 
*3g 3%) *344 34) 3 34) *3 Biel #3 34) 3 38 see seer howes 39 Jan 4|| 16%Jan | 36! Deo 
*36lg 37 | 3612 37 36% 36%) 36% 361g 37%4| 37% 3812 Miami ots a yo ABS yh 
2g 2tyel  2%q Ble] «= lg 2%) gH) 028g Bla} «Bly 284} 3,435|Michigan 1031g Marl0|| 464 Jan Deo 
97 | 95 96 | 97 98%) 98 9914) 9712 98l2] 98 99 ,602|Mohawk.._._.... iva araol| satsam | fy kee 
16% 17 164 17 161g 1612} 16% 1712} 171g 17%) 17% 17% Nevada Consolidated 104Jan 4 4igFeb| 14% June 
7% = 7% 7% |= 7% 7lg «8 7lg 75g 714 7% Tig 7% 770| New Arcadian Copper Jan 19 4 July| 13% Aug 
15 164) 15 15 | 15 15 | 181g 14%] *14lg 15 | 1412 1413} 1,193|/New Idria Qui 7" ao 8 tenn + 
Tig 7%) «= Zig, 7%) Tig Za] 71g 75g] Tig 7%) 27) Zig] 1,124) Ni 32 Jan 3|\| 224 Jan | 88% Apr 
BM eS sy ae ee ee oe aJan 18) soMar) ie Abe 
*153 2 | *1 2% ’ 
oan 3 one 3 | *2% 2%] 2% -3 | *233 3 2lg ip 175|Old Colony 13% Mar 3 ant me! a 
66%, 67 | 6614 67 | 66l2 67 | 661g 6712] 661g 6612} 67 68%) 1,300/Old wee a See SSte Ape 
971g 9712} 97 Big) 971g 98 | OGlg O7lg} 97 98 | 94 94%)  676/Osceola........ 15% —— 3| $3 Jen | 1080 red 
34 O3is| 02 03 | 02 O82 gat of | gait Gaul 93° O8°| 1.41z\Quiney 97% Feb 21\| 50 Jan | 95° Apr 
1 31 92 9 2 2 9212 »#£12/ Quincy .......-.-...-.-. 
aes | ibe is HH is) BS sl tt Bit, Blea mca cece 19) Stas Hl Seu taecal| Seas | Sota 
oT = 2 754 , ei 
Ww] ae Bal BS 3] aN S| TB (Gy) [Bu du) Molgeam He cold e Coooer.. to) BA Marie) gazes yt) Mar) tO 
1 2 4 8) FY $94) S52) Shannon........-...--- - 
362 aot 3433 34% *35l2 36%4| * 364| *36 36%| *35% 36% 20/Shattuck-Arizona ....... 10 seen | 3 40% ved 14 1% Jen 2 44 
ge uel ee wae ae eae 8 ee We ae 25, 15 Maris} 28igJan 3|| 22igJan | 4ilgApr 
1 loi 16l¢2 17 | 17 #=A7 | 417 #=$17 | «17 ~ «617 ~(|lCOd7hy O27) C640 Superior ............... 
tr Bly 314 Big} 34 34] Big 88g] «Be 8%} BK Sg 1.810 Superior & Boston Gopper. 8 en = eBiggen Hy} as eae Sead 
63 53 | 52 52 5212) #52 53 52 | 52 52 | | 405/Tamarack ..........-... | 30| 12%3an 3|| 2% - Our 
~~  2PUa Paes ss & Ss 12130 oe a 1} .15Jan 26) 50 Marl7|| .20Jan| .63 Apr 
; ae P ; ‘ j : ; ‘ ’ ‘ ,815/Tuolumne Copper... ... - 
eis 68% 674 68% S. 6S*s 67% 812 G7ls 68s 67s 68% 20,164 U's Sint, Retin & Min... 50 cele zon : pin Maril 20 Feb oo 
2) & 2 2 2 51% , Dref....... on Mar2 Deo 
om om 419 4 4lg 4 4lg 453) 41g 41g) 4ig 6,200| Utah-Apex M i dhibenaniia s Hs 7° + se oa Sig Pen on yen 
a Bis gong Bolt Bom 80% a. bite Bits git its '220|Utah Go pper Co......--. 10) 77 Jan 31 Feb 21|| 48%Jan | 81% Deo 
. . “ S| FOS. titel saat 108] jot 108 11.679|Ueab Metal & Tunnel ee 1 enaip lites sieciigilidiwe 
3 on 101g 105g} 101g 111g/ 105, 111g} 1033 1053, 10% 105s| 11, ore Utah Moul & Tunnel. i ot al ne is “ee yee 
—s eRe a Rae Tse ee Pf SS eee 25| 3% Mar27} 5 Jan 17\| 1%Jan bs May 
4% . 57 Mar27| 671g Feb 10 Jan Apr 
7 58%) 574 58 | 57 57 | 57  58lg  #636)Wolverine .............. 25 
o™ | a a 1% = 1% +h Zig) *1% 2lg! *17% 214! 110/Wyandott .............. 26' 1%Jan 3' 2% Feb 14 50 Mar! 2% Apr 
© Bad and aske@ poles. 6 Ex-dividend and rights. »} Ex-stock dividend. o Assessment paid, & Ex-rights. « Unstamped. 22s paid o@ Hail-paid z 




























































































































































1238 THE CHRONICLE (Vou. 102. 
; “ “Tost | Week's Ra f ah since Jan. 1 
: > t "s Range ‘or nge since Jan. 1. 
Outside Exchanges—Record Transactions Sale. | of Prices. | Week. 
j 8 Stocks (Concl.)\— Par.) Price.|Low. High. Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Bos- | Philadelphia Oo (Pitts) 50) 43 | sdauc 4a pit 42% Marl 44:4 Feb 
ton Stock Exchange Mar. 25 to Mar. 31, both inclusive: Philadelphia Electric.2235) 274 2734 27%) 2,763) 27° Mar) 28% Jan 
Phila Rapid Transit-_ 50) -_..~- 18% 18% 18 Jan} 21 Jan 
| yf ong | Voting trust egg 19 18% ae 3, 518 a fw 4 = 
Philadelphia Traction--.50)-..---.- ar an 
Bd gt age Og i erence 9 > > Salen 6o| 8434] S436 87%) 1.003 75% Jan) 8954 Mar 
ici " } . Tono-Belmont Devel-.--- 6 ¢ ar’ ar 
Bonds | Price. |Low. High.| Shares. Low. High. Tonopah Mining........ 1 7634 265 be 2,680 oy Mar Aa Jan 
Am Ag Chem 5s_....1924 98%| 98% 98}4| $7,000; 975, Jan| 99 Mar | Union Traction---.--.- 50) 43% 14 an an 
Am Tel & Tel coll tr 481929, 91%| 9134 917| 64,000 9036 jJan| 9235 Feb | United Gas Impt-.__. 50| 78894) 788% 90 975| 87% Jan) 92% Jan 
Convertible 4348. -.1933 _.-_~. 10834 10834} 33,600] 105% Mar| 1083¢ Mar | U 8 Steel Corporation.100) 9434) S8is 86. |. 15eee et pal ae see 
Convertible 4s____- 1936). - 102. 102 | 2,000| 101% Mar| 102 Mar | _ Preferred ----..-.-- 100) 11674) 11634 116% ol ia oa +, oon 
Anglo-French 5-yr 5s.....| 9534| 9534 955%| 7,000) 94 Mar| 95% Jan | Warwick Iron & Steel_-10)------ 1096 + RE EE co HE + tal. 
Atch Top & S Fe 4s__1995)_____- 93% 94%) 3,500| 93% Mar) 95% Feb | Western N Y & Pa___-- 50) ------ 1 L au aor i 
AtlG & WISSL45s..1959| 79% 7834 79\%4| 84,500| 74 Jan) 7934 Mar | West Jer & Sea Shore---50}----_- a ps i ot a. 
Central Vermont Ist 4s ’20/_____- 80 | 9,000} 80 Mar, 83% Jan | Westmoreland Coal_-.-50) 67 67 a Mel woe 
Gt Nor—C B & Q 4s_1921|-____- 08% 9854| 5,000) 98% Jan} 99 Feb | Wm Cramp & Sons----100)-.--.- 80% 81 . ~ -_ 
q 
HC HS & Mem to--1098|-<"---| 10034 10934) 4.000] 10044 Mar] 109% Mat | suegnony'Vait gen e-1042|..... | 96% 96%| $1,000] 96% Jan] 97, Jan 
Mass Gas 448_____- 29! 96%| 96% 97 9,000! 9614 Mar| 99% Jan Amer Gas & Elec 58s..2007| 93%! 93% 93%)! 10,000| 89% Jan) 93% Feb 
oi a Seater Sea 1931) 94 93 94 | 10,000} 93 Mar! 96 Jan do small. -_-.- 2007|~-.--- 9344 93% 800} 8934 Jan) 93% Mar 
N E Cotton Yarn 5s_. 1929) rae 80% 8034 | 7,000 75 Jan 80% Mar Baldwin Locom Ist 5s 1940 105% 105% 105% 9,000 104% Jan! 106 Mar 
N E Telephone 5s. .--1932) 102 | 102° 10234| 13,000] 101% Jan| 103 Mar | Consol Trac N J ist s 1932)... -- 103 108 | 1.000) 10155 Jami 103 = Jan 
Pond Creek Coal 6s..1923! 91 91 92%} 7,000| 87 Feb| 94 Jan | Edison El stk tr ctf 58.1946) __._-- 105 105 1,000} 105 Mar) 105 Mar 
Seattle Electric 5s __1930!__---- 101 101 | 2,000| 100% Jan| 101 Mar | Elec & Peop trctf4s..1945| 8134) 8134 8134) 6,000; 80% Jan 81% Feb 
Swift & Co Ist 5s..--1944 100 | 100 1003| 48,000] 983% Jan| 10034 Mar do small... - - 1945) 82 | 82 82 soo, 8D” Feb; 83 Jan 
United Fruit 414s----1923| 98%} 98  98%/ 8,000| 9734 Jan) 983 Mar | Harrison Bros ist 5s.-1924) ..- +e ee a a + ad 
| ay aaa So: aed: 973% 97% 5,000} 97 Jan| 9734 Mar Harwood Electric 6s__1942)-.._-. 10234 102%| 5,000; 101 Jan! 103 Jan 
West End 4s_.______- 1047) | 9916 99 | 1,000| 9914 Mar| 9914 Mar Inter-State Rys coll 4s 1943/______ 57% 57%! 3,000! 57% jJan| 58 Jan 
Western Electric 5s_...._|_- | 102% 102%| 1,000] 102% Mar| 102144 Mar a. een tas ta thes -~----- = sei Hy +. Mar| a wen 
' Yi 22 ly Mar } *seystone ieiep ist 08 1Y¥00) ------ ’ | 
Western Tel & Tel 58.1982 100 \ | 100 100%! 22,000' 99 Jan| 100% Mar Lake Superior Cc Corp 58 1924 aes 33 33 5,000 2044 =I 35 Feb 
ee ee UCU SCO ES eS |.” Sl hee ) eee s Py Se’ eee oe ee eee Ce, re lll Ei www wwe y 5 " y > r 
Chicago Stock Exchange.—Complete record of transac- | tenign Coal Nave s,s = « 
tions at Chicago Stock Exchange from Mar. 25 to Mar.31, both | , Consol 4:48-------1954) ----.- 10254 108 “| 7.000) 10135 Mar in haa 
i ive, compiled from the official sales lists, is as follows: Gen consol 4s -_ - - - 2003} 93%| 93  93%| 22,000| 9144 Jan| 94 Feb 
inclusive, compiled fro . ” ' s follo Gen consol 4148___ -2003}__.__ “| 103 103 | 14,000] 101% Jan| 103% Feb 
Friday Sales Lehigh Val Coal Ist 5s 1933|_____- 105% 105%| 5,000} 105 Mar 106 Jan 
| Last |Week’s Range for Range since Jan. 1. Lehigh Val Transit— 
Sale. | of Prices. | Week. ' Ref & impt 5s__-_- 1960} 9234] 9214 9214) 6,000] 9134 Jan| 93 Feb 
Stocks— Par.| Price.|\Low. High.| Shares. Low. | High. Pennsylvania RR— 
| ‘| | Consol 43__._....- 1948}_..._. 994% 99%| 13,000| 99  Jan| 100 Jan 
American Radiator....190 295 | 395 397 | | 37| 385 Jan 400 Jan| Consol 43s__.--_- 1960! 10534| 10534 105%! 16,000] 10514 Mar| 106% Feb 
Amer Shipbuilding. . --100) 46 46 48%) 1,335] 33 Jan} 4834 Mar| General 4}4s_____- 1965) -...-- 102° 10234| 31,000) 100%; Jan) 103 Feb 
ease ea 100° 90 90 91% 374, 75% Jan) 91% Mar | Pa & Md Steel cons 6s 1925) 107 107 += 107 1,000; 104 Jan} 107 Mar 
Booth ‘Fisheries, com_.100' 31%] 31% 32 | 120| 25 Jan) 33 Mar | Philadelphia Co Ist 5s 1949) 10134} 10144 10144; 1,000) 100% Mar! 10134 Feb 
Ry EN, * * Rae 73 75 411} 66 Jan} 75 Mar Cons & coll tr 5s_..1951| 93%| 93% 93%! 1,000) 90 Jan| 94 Feb 
Chic City & CRy part share Phila Elec tr etfs 5s__ 1948) -_____ 10334 104 3,000} 10344 Jan) 105 Jan 
oS BS SOURS IES: 3 3 4 77 3 Mar! 3% Feb do small. -_-_-_- 1948) 10334; 103 103%) 1,000) 103 Jan’ 104 Jan 
EEE Se CEE eae 17 17 | 150} 17 Mar! 18% Feb Trust ctfs 48_..-.-. 1950) 8334} 8334 84%) 20,000); 82% Jan 84% Feb 
Chie Pneumatic Tool..100| 73 | 70% 74 | 1,231| 633 Mar; 79 Mar | Reading gen 4s_--_-- 1997| 94%| 94% 95 | 43,000) 94% Mar 96% Jan 
Chic Rys part ctf “2” ____- 16 15% 16 | $1| 15% Mar 1834 Jan] _ J-C collat 4s_____- 1951| 9635) 9634 9634 13,000| 95 Jan 964 Mar 
Chic Rys part ctf ‘‘3’’"..___/____--| 3 ee 250 3 Mar! 4 Jan | Spanish Am Iron 6s-_ -1927) Skene 10234 10244, 1,000) 102 Jan 102% Feb 
Chicago Title & Trust_100}-_____- | 226 226 30) 222 Mar| 232 Jan | Standard G & E 6s__-1926, 1014) 100% 101%; 33,000 9834 Jan 101% Jan 
Com’wealth-Edison -.-100 14634; 14534 14614) 301; 142 = Feb) 14634 Sun Hazle & W-B 5s_ 1928) -_--.- 10034 100%, — 200) 10044 Feb, 100% Mar 
Diamond Match_.___.. 100}._.__-! 04 05 | 363) 102 Mar! 108 Jan | United Rys gold tr ctf 4s’49| 75 75 75 | 1,000) 74 Jan) 754% Jan 
Hart Shaf & Marx, pref 109) atapee \2116% 116%) 10| 114% Jan| 117 Mar | United Rys Invest 58.1926; 7134; 71 7134 21,000; 71 Mar 7334 Jan 
Illinois Brick____..-..100)____-__} 80 $2 | 840| 76% Jan| 83% Jan | Welsbach Co 5s__---- 1930; 9834) 9834 9834; 5,000) 9434 Jan) 98% Mar 
Kan City Ry & Lt— aa | | West N Y & Pa gen 4s 1943)-_____ 8544 85%) 2,000; 81% Jan) 85% Mar 
(Rete ear eee 57s «5D if 70| 55 Jan 60 Feb | York Railways Ist 5s_1937| 9534 9514 95%! 19'000| 92% Jan 9534 Mar 
Lindsay Light......----- | 9%| 9 9% 1,725} 654 Jan) 103% Feb 
Nationai Carbon_.-__- Eases | 180, 180 22 170 Jan 185, Feb} 7 ies ons 
UE 5 o wens oon ae z e % ar . 
Pacific Gas & El Co_._100\_____-| 63% 63% 75| 60 Jan| 63% Jan Pittsburgh Stock Exchange.—The complete record of 
Peoples Gas Lt & Coke 100, 10434) 104% 104%, 987 10034 _Feb| 11235 Jan sacti j toc 
Pub Ser of No Ill, com.100, 114%| 114% 115 |  592\ 107 Jan| 115% Feb transactions at the Pittsburgh Stock Exchangefrom Mar. 25 
i 100|....- 103.104 | 153101 Jan| 104 Fen | to Mar. 31, both inclusive, compiled from the official sales 
god Oats Co.....- eee | 325 330 | 55| 309 Jan| 363 Jan j li i i ; i f r 
Aiaspemae iad wee ee aol ta el eae - is given below Bier Pog! A gn are all dollars per 
hale men oy eom.--100 175% 175% 176% 401, 169% Mar| 188 Jan | Siare, not per cent. or bonds the quotations are per cent 
Preferred _____.___- | 12634| 12634 12634 25,125 Jan 127 Feb| of par value. 
Swit eGo coma: -199 13136, 131° 131%| "886| 12695 Jan| 134°. Mar ' as) ERY ee ae 
|) a ae 100 \y% 5 an) ar s 
Union Carbide Co____- 100, 174% 173, 174% = 235) 170, Feb) 179 Jan <= Week's Range don Range since Jan. 1. 
Ward, » Monte'y & Co, pref! 11 11334 114 120 112%; Jan 116 Feb ree, Pom Fg tas FX ll aren Hus. 
Armour & Co 4148_..1939 -____- 94% 94%] $1,000; 931% Jan) 94% Feb 
Booth Fisheries s fd 6s.'26|_____- 8344 8314; 6,000} 83 Mari 86 Jan | American Sewer Pipe_-100|-.--_. 16% 16%) _ 100, 15%¢ Mar 17% Jan 
Chicago City Ry 5s_.1927 See ee. 993% 9954) 6,000/ 99% Jan; 100 Feb | 4m Wind Glass Mach- 100) 50 47% 54%| 7,155) 34% Jan) 54% Mar 
Chie Rys 4s__.-.- Ser “B”’| 70 70 | 2,000} 6933 Feb| 75 Jan | _, Preferred ---.-...-- 100) ..-..- 145 164 | =1.686) 183 Jan) 164 Mar 
Chic Ry Ad Inc 4s-__1927,------ 3834 3834, 1,000) 35 Feb| 3834 Mar | Caney River Gas---_.. 25). .-.-- 3845 39 35] 3834 Feb) 42% Jan 
Chicago Teleph 5s--_- 1923. Sees 102 102 9,000 101% Jan| 102% Feb Columbia Gas & Elec_.100; 16% 15% 17 11,125} 14% Mar) 17 Mar 
Com’ wealth Edison 5s 1943) --___- | 10244 102%| 82,000| 10244 Mar| 102% Jan | Consolidated Ice, pref--50)---.-- . Be. 16) 34%¢ Jan 35) Jan 
Met W Side El ist 48.1938 -____- 72 72 | 2,000 72 Mar| 7334 Jan | Harb-Walker Refrac--100)-....- 84 846 50) 7154 Jan 8434 Mar 
Morris & Co 4148_.--1939)---__- 9234 9234! 64,000, 89% Jan| 93 Feb| _ Preferred -----...-. 100} ..---- 102% 108 150; 100 | Jam. 108 mar 
N W Elev RR Ist 5s..1941|______| 8914 89% 5,000) 88 Mar| 89% Mar oy Brewing..50; 3 Rs B . aH! 133 rd 7. — 
jasc — er OF ee be Iron Works...100| 53 “| 50% 53%| 2,280} 50 Jan| 54 Jan 
Mutual Fuel G ist 58 °47| hap 100% 100%4| 3,000) 100% Mar| 1013 Jan | , Preferred -.-...--.- 300) -.---- 1283¢ 129 65) 123 = Jan; 130 Mar 
Pub Ser Co Ist ref g 5s 1956 -____- 9434 9435) 11,000] 94 Jan| 9434 Feb | Lone Star Gas_---.__- 100} -.---- 9045 92 ae oe ae oe 
South Side El 434s. ..1924 ______| | 9234 9234) 6,000) 8834 Jan) 9235 Mar | MIts Might & heat BO oS «ft Bal eek eel ie” Se 
Switt & Co Ist e 85.1044 0034) 99% 90% 12 000) 9624 Jan} 100 _¥eb | " Preferred ........-..60| 10%| 10 1954 90| 19 Mar, 24% Jan 
z Ex-dividend. oo, ae 1; 18%] 18 18% 190} 17% Mar 19 Jan 
k Cuenta SB iasal-—--| Hag HH) Ta] HB oak, HO 
i i bucia ahoma Natur: 1% , an) Jan 
Philadelphia Stoc Exchange. The complete record Seb mooie eom.=--50|----- 4 “43| 285] “4x Marl 6% Jan 
of transactions at the Philadelphia Stock Exchange from panreierred --- Pe ali ;50|-.---- 17 174 20 16% Feb) 21% Jan 
. . . : ur, Oai, CcOM..10U)...... ar) an 
Mar. 25 to Mar. 31, both inclusive, compiled from the Pittab & Lake Bile R50) 215 sis” 2 00 an 215 Mar 
“at : sage : ttsb Oil & Gas_____- é| 8% 8% ar, Jan 
—— sales ig is given haope oe Pigg sone are all Pitteburgh Plate Gisas-100)..----| 115% 11635 9 125| 115 Jan) 11635 Mar 
ollars per share, not per cent. r ns | Pure Oil, common------ 84 34 4; 2, ar; 21% Mar 
pe R Pp ent 3S onds the quotatio . River Side Oil, common...-| 12%; 12% 13 245; 12 Mar; 13 Mar 
are per cent of par value. San Toy Mining ----__- | Moric 18¢. 18¢. 700| 5c. Mar; 25c. Jan 
Union Natural Gas_-_.100|_____- 44 144 45| 14235 Feb 145 Jan 
Friday Sales Union Switch & Signal. -50 211314 |r113% 116% 335| 113% Mar| 126 Jan 
Last | Week's io oon for Range since Jan. 1. Ei | Siege ae See 28 29 105} 28 Mar 34% Jan 
Sale. of Prices Week. US Steel Corp, com-__-_100}-.-___- 84% 84% 30; 80%; Jan 88 Jan 
Stocks— Par.| Price.| Low. High. Shares Low. High. Westinghouse Air Brake 50) 13934} 138% 139% 294| 134% Feb; 140% Jan 
West'house El & Mtg. . .50 6414| 6414 6614|* 948] 614 Mar, 71% Mar 
American Gas of N J..109| 120 | 120 120 98| 120 Mar| 123 Feb] _ Preferred............50|--._.. 78 #4678 15} 76 Feb) 79% Jan 
American sregieeedage 1 35 33% 35% 167| 28% Jan) 35% Mar | West Penn Rys, a SESE 74% 74% 82; 7344 Feb) 74% Mar 
Preferred ._..__...- 100| 9934 % 55| 93% Feb| 100 Mar | West Penn Tr & W P_.100\-____- 18% 185% 12} 17 Jan) 18% Mar 
Baldwin Locomotive. . 100 Pr itt 10354 1035 100} 100 Mar| 115% Feb Bonds— 

ferred ..........100|-____- 199° 109 1} 108 Jan) 10934 Mar | Consolidated Gas 5s._1948)______ 3334 3334| $7,000} 3334 Mar, 333% Mar 

Buft & Susa Corp v t c- 100 43%;| 41% 47 1,008} 38 §Jan| 47 Mar | Independent Brew 68.1955) 50 50 = «50 6,000| 49 Mar, 60 Jan 

MishaS ton 60 58 1,481 Pittsb Brewing 6s....1949'_.....| 65 65 4, 64 Mar, 67% Feb 
x mee 80 

Consol Trac of NJ_...100|..... 71 #71 135} 70 Mar| 71. Jan Baltimore rte qachenge.-Compiste record of the 

Elec Stor Battery... _- 100) 62 6144 62%%| 1,100} 6035 Jan| 6644 Feb sac Ma 

oe eee ---- — an 2 = os a oe transactions at the Baltimore Stock Exchange from r. 25 
—_! + wininpsby 713$ 72%| 258| 70 Jan| 73% Mar| to Mar. 31, both inclusive, compiled from the official sales 

Inguran rance Se OfN A...-10) 25% 2534 26 99 25, Jan) 27 Jan lists, is given below. Prices for stocks are all dollars per 

Sanitene Wulebene... Bal... 14” 14%! 08| 12” Marl 3 M&"| share, not per cent. For bonds the quotations are per cent 
Preferred ..._...___- | * ae 6834 681s 4, 68 Jan; 70 ¥Feb{| of par value. 

Lake Superior Corp--.-.100)_____- 10 10%| 3,239 8% Jan) 12% Feb a 

Lehigh Navigation. _. - . 50, 75%| 75 75%| 263} 75 Mar| 79% Jan Friday Sales 

Lehigh Valley.._..___- 50| 77 76% 78%| 445) 74% Jan| 82% Jan Last |Week's Range} for | Range since Jan. 1. 

Lehigh Val Transit. ___- 50 221 22) 22% 900 18 Jan 234 Mar o Sale. | of Prices. | Week. 

Se Net an % Mar Stocks— ar.| Price. |Low. High.| Shares. Low. High. 
Little Schuylkill... _- } * * Pagans 54% 5415 20| 54 Jan) 54144 Mar = ~ 
Northern Central. --- -- 50} 88 87 88 71| 87% Mar 90 Jan | Arundel Sand & Gravel 100) - .-_-- 38% 39 310 36% Jan) 42 Feb 
Penn Salt Mfg... .__.- 50|z101 |z101 102 49| 98% Jan| 10244 Feb | Baltimore Tube... .. 100 119 | 117 11934) 2,005 63 Jan| 11934 Mar 
Pennsylvania. -_---.....- 50} 56 5634 57%) 2,646) 553%, Feb! 59% Jan Preferred ___....... 100; 96 96 6% , 82% JI 9934 Mar 

* Pennsylvania Steel_...100).._... 80 80 1; 60 Jan} 90% = a Consol Gas E L & Pow. er { =a gtianinis 109 +=111% 942 107 Mar| 1154 Jan 
sinned 98 | 98 98%! 1,048' 793, Feb! 99% Cosden & Co_..........5| 20 19 21%! 8,824 14% Jan! 26 Feb 
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Friday| 
| Last as eek’s Range| for | Range since Jan. 1. 
Sale. | of Prices. Week. . 
Stocks— Par. | Price. Low. High.) Shares. Low. | High. 
Cosden Gas...._.....-- 5| 8%| 8% 8%| 3,271| 8% Mar, 10% Feb 
aii sa sh 0nd eit i 5 415! 4% 4%| 6,520) 4% Mar| 6 Feb 
Davison Chem_.._nopar| 61 | 61 61% | 246| 59 Mar) 71% Jan 
Elkhorn Coal___....--- —_—e | 18 18 110} 18 Mar, 19 Mar 
Elkhorn Fuel-_...-...- 109} 18% 18% 19 146) 18 Jan) 19% Mar 
Houston Oil trust ctfs- .100) 16 6|ClO«16 a 20| 16 Mar, 23% Jan 
Merch & Miners Trans...| 66%| 66% 66% 10} 50% Feb; 70 Mar 
Mt V-W’'db’y Millsvtr100'.--.-.| 10 10 73| 10 Mar) 16% Jan 
Preferred v t r_....-. 00; 51 | Sil 51 14, 51 Mar| 54% Feb 
Northern Central------ ee | 87% 88 18} 87 Mar| 0 Jan 
Oklahoma Prod & Refg--5)------ 6% 6% 6,559 6 Mar} 6% Mar 
Pennsyl Wat & Power-100| ------ | 73 74 | 340) 72 Mar) 77% Feb 
Robinson Oil_.-..--..-.-.--- | 10 10 10%; 4,395) 10 Mar, 10% Mar 
Sapulpa Producing. ----- Ts os a 12% 12%) 50) 3% Jan) 18 Feb 
Sapulpa Refining----~--- Diineasé 12 13% 585} 9 Jan) 16% Feb 
Symington (T H), pref----|------ 90 90 6 90 Mar; 110 Mar 
United Ry & Elec-_.---- 50| 27% 27% 28 1,002; 25% Jan! 29 Feb 
Wayland Oil & Gas__-.-- 5 7% 7 7% 950) 44; Jan 95% Feb 
Bonds— | 
Anacostia & Potomac 5s’49| 98? 9834 98%) $1 1000) 96 Jan| 99 Jan 
Balt Dry Dock & S B 6s. --|------ | 100% 100%; 1,000) 100 Jan} 100% Mar 
Carolina Central 4s__ 1949). _---- | 89% 8944; 3,000; 89 Jan| 89% Mar 
Chicago Ry Ist 5s_- -1927| osu ; 98 98%| 14,000! 97% Jan) 99% Feb 
City & Sub(Wash) Ist 5s 48) Sa | 102% 102% 2,000} 102% Jan; 102% Jan 
Cons Gas gen 414s_..1954| 92%| 92% 92%| 4,000) 92% Mar| 94% Jan 
Con Gas E L& P4345_1935|...._.| 88% 88%| 9,000} 88 Mar| 90% Jan 
Consolida C oal ref 414s 34)... -- 934% 93%) 6,000); 92% Jan pt 4 Mar 
Refunding 5s_----.- 1950, 92% 92 92\%| 6,000; 91% Jan Jan 
Cosden & Co fs__-.------ 119%4| 11734 12144! 67,000) 10134 Jan) 138% Feb 
Elkhorn Corporation 63- -- 97 %4 97%, 97%4' 18,000| 97% Mar) 98% Jan 
Elkhorn Fuel 5s_---- tae 10034 160%) 11,500; 100 Jan| 100% Feb 
do small___..1918) 10034} 10034 100% 500! 100 Jan| 100% Mar 
Fair & Clarks Trac 5s- eee sais 101 101 4,000; 9934 Jan} 101% Feb 
Ga & Ala cons 5s- ---- | 10334 103% 5,000) 10344 Mar) 103% Feb 
Ga Sou & Fla 5s_--- “1945, i oe 103 103 3.000! 102% Feb! 103 Jan 
G-B-S Brewing Ist 4s_1951|__-_-_- 22 22 1 /000 | 22 Jan! 23 Feb 
Knoxville Traction 58.1938} - --- 104 104 2,000; 104 Mar’ 104 Mar 
Md Elec Ry Ist 5s__.1931) 9834 98%4 9834 4,000) 9634 Jan; 99 Mar 
Merch & Min Trans 6s__..|-.-.--| 102 102 8,000; 101 Jan}; 102. Mar 
Milw El Ry & Lt 41481931) 93 93 93 2,000; 90% Jan) 93 Mar 
Mt V-Wood M notes 6s. -_- eer 991g 99% 2,000; 98 Mar) 99% Mar 
N O Mob & C Ist 5s- -1960) 514% 51% 51% 2,000; 51 Feb; 52% Jan 
Norf & Ports Trac 5s- 1936|_._....| 8314 83%] 3,000! 8134 Jan; 83% Mar 
Norf Ry & Lt 5s__...1949/....--. 9545 95% 2,000; 95 Feb| 96% Mar 
United Ry & E 4s__-- ee eae 83% 84 25 ‘000| 83% Jan! 85 Jan 
Income 48 - ‘ 1949) 62 61% oe 24,000; 60% Jan| 62% Feb 
Funding 5s 4% Se 863, 86%| 7,500] 84% Jan| 87% Feb 
do small. ....1936]._._-- 86% 87 900) 85 Jan| 8734 Feb 
Notes 6s_- pia civic 99', 99% 2,000! 99 Feb! 99% Feb 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 
Week ending Stocks . | Ratlroad, | State, Mun.) 
March 31 1916. &c., & Foreign U. 8. 
Shares. | Par Value. | Bonds. | Bonds. 
ee ae 232 694! $19,447,900' $1,159,000 $480,000 -.-.-- 
OTS Sas 506,745 45,370,125) 2,452,500. 1,759,500 --..... 
|. Spee 509, 949) 47,322,400) 2,664,500 : 2 
Wednesday ---.----.- 468,896 42,960,100, 2,212,000; 1,261,500 -...-. 
J) Se ere 488,470 42,679,500, 2,119,500. 1,789,000 $500 
EE <Gacssesdeses 437 ,256 | 37,553 ,925) 2,140,500 2,455,000 5,000 
BE cinccnemeked 2,644,010 $235,333,950) $12,748,000 $8,292,500 $5,500 
Saies at | Week ending March 31 Jan. 1 to March 31. 
New York Stock | 
hance. 1916. | 1915. 1916. | 1915. 
Stocks—No. shares. -- 644,010 2,777,580 43,280,734| 17,893,867 
Bar WOME. nhac cu 's238" '333, 950 $249,441,025| $3,785,177,145| $1,546,186,500 
Bank , par....-} $1 1,800 $690 $7420, ,900 
‘onds . 
Government bonds. --| $5,500 $4,000 $377,700) $377,500 
State, mun., &c.,bonds' 8,292,500 227,500 59,706,500 5,528,500 
RR. and misc. bonds_.| 12,748,090 15,805,500 224,933,500) 161,871,500 
Total bonds... -.--- | $21,046,000 $16,037,000! $285,017,700! $167,777,500 





DAILY TRANSACTIONS AT THE BOSTON, 


BALTIMORE EXCHANGES. 


PHILADELPHIA AND 





Philadelphia. | 














Boston. Baltimore. 
Week ending 
March 31 1916. Shares. \Bond Sales.| Shares. Bond Sales .| Shares. \ Bond Sales. 
| 
Saturday .__...-- 23,501| $34,500) 8,532 $22,800) 6,736| $17,000 
Monday.._...--- 45.070 71.000! 10,045 33,200 : 73| 55,800 
Tuesday .......- 43,938, 95,400, 2,684 37,300; 4,396, 62,600 
Wednesday ______ | 37,013 52,909) 016 87,000 5,212 41,890 
Thursday __....- 34,875: 53,800) 7,605 76,300 6,990 98,800 
Friday .........- 30,979) 49,000 7,019 800) 7,348 25,100 
ye ee eae | 215,376 $356,600 54,901 $342,400, 37,355! $301,100 








Inactive and Unlisted Securities 


All bond prices are “and interest" except where marked “‘f.”’ 
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*15ly 


Continenta! Ofl......-.- 
Crescent Pipe Line Co... .60 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co. ...100 
Galena-Signa! Oi) com... 100 
Preferred. .......---.- 00 
Hitnois Pipe Line....... 100 








Oh'‘o Ol] Co. ..... nadie 
Per n-Mex Fuel Co.......26 
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Tobacco Stocks—Per Sha) ¢ Ratlroads— (Concl.) Bia | Ask 
Par| Bia | Ask || West Pac Ist 5s 1983_..M-S) if 26 | 28 
American Cigar commoni00; 125 135 || 
Preferred_.......-.-- 100 99 |101 | 
Amer Machine & Fdry..100) 85 | 90 Street Railways— ar’ 
British-Amer Tobac ord..£1) *15 | 1612||Com’w’lth Pow Ry & L..100 62 | 63 
Ordinary, bearer-_..__ £1| *15 | 16l2 lp referred. ..........- 100, 8512) 8612 
CORRE DOR corns dense 100| 325 375 |F ohare Light & Traction 1 12 | 14 
Johnson Tin Foil & Met.100| 140 160 || Preferred..._........ 47 | 49 
MacAndrews & iret | 145 (155 — Ry & Light....1 28 | 2912 
PIII, icin Wisden, 99 (101 URE EP Sic 72 | 74 
Porto Rican-Amer “Fob. 100 215 (225 “Tennessee Ry L & P com = 12 | 121 
Reynolds (R J) Tobacco 100 465 485 || Preferred_........... 51 | 52 
ee | 120 |122 {United Lt & Rys ae 55 | 58 
Tobacco Products a 451g 46 ist preferred......... 100| 7512, 77 
United Cigar Stores com _ 100 93 | 98 ||\Wash Ry & El Co... - 100) *84 | 87 
Preferred...........- 115 /125 || Preferred..._....-... 100) #813! 82 
Young (J 8) Co....-..- 100 150 {170 || 46 1961............. J-D| 80% 81 
Proserred...oc icine ccs 100) 105 110 | 
Ordnance Stocks—Per Share. | Elec. Gas & Power Cos— 
AetnaExplosives new(no par)} 22 | 24 || Am Gas & Elec com...... 50\*134 (137 
Preferred... <<<. 100| 80 | 83 || Preferred........._..- *50 | 561 
Amer & British Mfg--__100) 18 | 28 ||Am Lt & Trac common-_1 395 (397 
bee wig, 00 50 | 80 Preferred. ..........- 114 (115 
Atlas Powder common _~100 235 (245 ane Power & Lt com__.1 65 | 66 
REFER 00 102 (105 || Preferred._.......... 86 | 87 
Babcock & Wilcox... __- 1002120 |123 | amer Public Utilities coma 100) 44 | 46 
Bliss (E W) Co common._50|*z390 405 || Preferred_..........- 75 | 77 
Preterre@.......<--.222 | *75 | 85 |!Cities Service Co com_._100) 160 |--.-- 
Canada Fdys & Forgings100 170 200 ||- Preferred...........- 100, 80 | 82 
Canadian Car & Fdry...100| 63 | 68 | Consumers Power (Minn) | 
Preferred....-....__- 00| 82 88 || Ist & ref 5s 1929_..M&N! 102 104 
Crete Explosives com100 300 330 || Elec Bond & Share pref__100| 102 \-= ae 
| Se 00; 102 110 | Great West Pow 53 1946.J&J| 85 | 87 
Carbon Stesl common...100, 68 | 74 | Indiana Lighting Co.---100| 85 jenna 
lst preferred__.._.._. 00 79 | 85 || 48 1958 optional.__.F-A) 79 | 80 
2d preferred. --____.- 100, 60 65 | North’n States Pow com.100| 60 | 61 
Colt’s Patent Fire Arms Peeteres ... ..cke eck 00; 95 | 96 
EE SE RS, 19027800 830 ‘Pacific Gas & Shee com... 200) 62 | 63 
Crocker- Wheeler Co com.100, 102 105 lst preferred__...._.- 92 | 93 
Dixon (Jos) Crucible....100 -------- |_ 24 pref (old piety 2222100 94 | 96 
Driggs-Seabury Ord Corp100| 138 142 | South Calif Edison com- pe 92 | 93 
duPont (E I) de Nemours Preferred. _.......... 103 [106 
Powder com (new)...100%340 350 | Southwest Powa L pref 100 9712 100 
ee NE ST 100, 105 108 | Standard Gas & El (Del). 50° *9 | 10 
Electrie Boat__....___. 100 7360 380 Preferred _........... 50 *35l2 36 
Preterred..__._______10027350 380 | United Gas & Elee Corp_100| 18 | 20 
Rereulee Pe Powder com._.100 370 399 Ist preferred __......- 100, 72 | 75 
Preferred___......__. 100 116 120 2d preferred_._...... 100, 19 | 21 
Hopkins = Allen Arms..100 40 48 | Western Power common. bees 16 | 17 
r= penmnctiae ct 78 88 |, Preferred.......-..-. 00 6llz, 6212 
International Arms________ 5 20 | 
Lake Torpedo Boat ecom__10, 10 | 
Midvale Steel& Ordnance __| “65 66 industrial 
Mine Sessa Fuse ecom_100 + te and Miscellaneous’ | 
Seovill Mig. ~222722727100,,540 (658 | Adams Exp ool tra 4s'47 4-D) 81 | 82 
Submarine Boat o-oo <o ECR ae 109 eat | 45 
Winchester Repeat Arms 100 2200 ees aa. 60 50 5 
Short Term Notes. Per . | AMEERERD BERS. --- ooo i? 
Amer Locom 5s July 1916 5-3) 10014|100%, Amertean Chicle com ---100 AR 
5a, July 1917________. j-J 10014 Hoot Preferred - -......~.~. 8212 86 
1 eM ca ba ibis, 100" loon) Am Graphophoe Som--100, 113 "218 
Oitu WN ee es 10012,100%,| . Preferred --.--....-..- 100) 125 (127 
Anaconda Copper 68°17 M 101 1g 10133 American Hardware. ..-_1 123 \125 
Balt & Ohio 4s 1917. pres 10053 1007s, American Surety ..-...-. 50) 108 ets 
— J&D)| 101s 10135 Amer Typefounders com_1 = 43le 
Canadian Pac 6s 1924_Ma&S2| 102%103 |’ ,, Preferred. ---------.. 106 Sos 200 
Ches & Ohio 58 1919-__J-D) 10114 101%) Rone No Guer..... 100 : 
Chie Eley Ry 9 1916.- 3-3) | \ 96 Borden's Cond Milk com.1 11 11213 
Chic & West Ind 5s '17_.M&S 00. [100% Py | «aan 100, 10512 10613 
Coneum Pow Os 1917--MaN| 10010014) Canada Copper -——-——-— een Biang 
Erie RR 538 1917 _.._A-O 10135 10155 eels Vo 6 DAMEND--TE) ser ntes. 
General Rubber 5s 1918 J&P) 100%|101 Gat Comneny....-205 13: 18 
Hocking Valley 5s1917-M-N) 1011z.101%| Clty Investing Co....... a a ite 
Int Harv 5s Feb 15 '18_F-A| 101%|102g|'_ * referred. ----~--.__. 100, 71 | 76 
Minn Gen El 68 1917.._J&D)| 101 [10112 oun Ship & E Bidg-. 100 78 |. 83 
New Eng Nav 6s 1917-M-N) 100 |1004) Cuba Cane Sugar (no par)--| 6712, 67% 
N YNH&H 5s_May 11916) 100 |1004| _ Preferred. _-.._-..-.. 00 9712, 97% 
Pub Ser Corp N J 58°19 M&S 1003, 100%, ae acai --100 18 20 
Rem AmsU.M.C. 58°19 F&a| 99 | 9914|| . Preferred. ------ 00 55 | 60 
Schwara & Sulzb 66°16 di) 10014 100i2| |Goldfield Consol Mines__.10 *75¢., 77¢ 
Southern Ry 5s 1917.-M-2, 100% 101 |/Havana Tobacco Co....100 1 | § 
Sulz4SonsCo6sJ’ne 1 °16M-S| 100%4|10012', Preferred --..---—. . 4 
United FrultéeMay 1°17M-N) 101!s)10133||__, Ist ¢ Se June 1 i683 13 * s 
Gold notes 5s 1918. _M-N_| 1011s|1013,|| Houston Oli com_---_--- 100, 16 | 17 
TtahSecurCorp 6s '22 M-S15| 97. | 98 || intercontinen Rub com..100, 13! 3 
Winches RepArms5s'18M&S, 99%| 99%) |!uternat Banking Co..--100, 160 
New York City N nternational Salt...... 41 
6s Sept 1916....__. — 101% 10112||,_ Ist g 58 1951.--.... A-O [75 | 77 
6s Sept 11917......-- 777" 103351031' |! 2ternational Silver pref_1 95 (100 
Canadian Govt. Notes— lst 68 1948-..--...-- -D 4 110 
6s Aug 11916... Tn ag ee ee ectTDe Loy 76. | 78% 
pores 6 Me Pa perci ass Lawyers’ Mortgage Co._i00, 168 {175 
RR. Equipments— Bid. | Ask. wyere’ Mortgage Co-- 
Baltimore & Ohio 4148... | 4-25] 4.10||Lehigh Valley Coal Sales50, *83_ | 855, 
Buff Roch & Pittsburgh 434+) 4-50) 4.20 Marconi Wireless of Amer. 5) ' 3% 3 
Equipment 4s... 4.50 4.20||Midwest Refining ..-.._- 50 64 | 65 
ian Pacific 4448... _. 4.45) 4.29||Mortgage Bona Co..... 100; 114 /|119 
Caro Clincht & Ohio 5.... | 4-62) 4.40||National Surety. -_.. 100 218 223 
Central of Georgia 53--._._- | 4:45! 4.12 
Equipment 434s8__._____. | 4,45) 4.12 
Chicago & Alton 4s___..... 5:50 4.90 
Chicago & Eastern Ill 5s....| 5 60) 4 90 
Equipment 4¥4s..._._._. 5.60) 4.90 
Chie Ind & Louisv 444s8_____ 4.75) 4.40 
Chic St L& NO5s___._____ 4 40) 4.15 
Chicago & N W 444s______- 4 25) 4.00 
Chicago R I & Pac 44s____- 5.25) 4.80 
Colorado & ba_...| 4.62) 4.25 
“SS a ee: 4.50) 4.20 
Equipment 438_____.__- 4.50) 4.20 
Equipment 48___..______ 4.50) 4.20 
Hocking V a icon 4.45) 4.20 
Equipment 5e___________ 4.45) 4.20' 
tm Cen ts ok 4.25 4.10) 
mevin & Michigan 308- $'50| 4:28) 
w 4}s..| 4. +<9| 
Loulsville & Nashville So" 4 25) 4.00, 
Mino 8tP &8SM 4}s._..| 4.35) 4.12; 
., 5.55! 5.00) 
eee 6.00) 5.00 
Mobile & Ohio 5s........_- 4.62) 4.38 
Equipment 43¢8__....._. 4.62, 4.38 
New York Central Lines 5s..| 4.40, 4.10. 
Equipment 4448.___..._.. 4.40 4.10, 
N Y Ontario & West 4}48_-.| 4.45) 4.25! 
Norfolk & Wossers g....| 4.25; 4.00 
Equipment 4s8__.._...._. 4.25) 4.00 
Pennsylvania RR 4}46..... 4.20 429) 
Equipment 4s._.________ 4.20) 4.00'|¥ 
St Loule wen. Mt & Sou Se_.| 5.25) 4.75 
& San - 5.75| 5 00) 
Air Line 6a.......) 4.55 4.35 
4}s8.____- 77] 4.55! 4.35 
Sou Pacific Go 434s... 4.25) 4.12 
Rallway — Ser . ~ 
Toledo & Ohio Cen: .--| 4.75) 4.40 
| 
* Per share. 0 Basis. 6 Purchaser also pays accrued dividend, « New stuck 
f Flat orice. & Ex special cash div. of 6% and 19% in -Frencd boade 
= Nominal z€Ex-dividend. y Ex-righw ™ . els ” 


1240 


THE CHRONICLE 





[Vou. 102. 








Juvestment and Railvoad Jutelligence. 


a ee 
~~ 





RAILRVUAD GROSS EARNINGS 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two coiumns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
























































































































































longer include the Mexican 


sone’ Beat 4 innesota & Pacific. 
Wichita Falls | 


Cripple Creek District Ry. f Includes Lou 


ines. h Includes the St. Louis [ron Mountain & Southern. 
Southern RR. and Dunukirk aneqeeny Valley & Pittsburgh 2.R. 
s in any of our totals 


da Includes not quis © rating revenue, but also all other receipts. 
isville tlantic and the Frankfort & Cincinnati. 


n lacludes the Northera Onw R.R. 


Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. - - 
Week or | Current ; Previous | Current Previous Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. ear Year 
Ala N O & Tex Pac- $ s Pd Re PMB $ 
N O & Nor East_|February_-| 313,183; 280,759) 2,549,435 2,374,163 ||} Nevada-Cal-Oregon|3d wk Mar) 5,580! 5,257 263,669 274,883 
Ala & Vicksburg.|February--| 142,153) 105,7 1,139,958; 1, ,536 || New Orl Great Nor|February_-| 147,536) 118,731] 1,176,974) 1,058,742 
icks Shrev & P_|February._| 138,825) 89,957| 1,122,140' 951,332 || N O Mobile & Chic_|January -_!| 157,739) 141,855) 1,146,083) 1,060,381 
Ann Arbor____--_- 3d wk Mar 54,494 39,458] 1,903,275) 1,680,446 || N Y N H & Hartf__\January _. 6,003,545 4,721,801 |43,826,160'37,817, 
Atch Top & 8 Fe___|February _|10644431/8,956,291/87 ,277,881|78,879,771 || N Y Ont & Western|February — 78,143) 545,854) 6,154,742) 6,119,878 
Atlanta Birm & Atl|2d wk Mar 64,0 56,035| 2,184,066] 1,888,901 || N Y Susq & West__|February _| 394,515! 302,130! 2,893,212) 2,542,789 
Atlanta & West Pt_|February__| 112,54 95,225 905,734 793,464 || Norfolk Southern__|February__| 371,447! 298,580) 2,950,931) 2,551,318 
Atlantic Coast Line|February- _|3,348,307/2,681 ,611/21,831,358/20,332,310 || Norfolk & Western_|January ~~_/4,538,356 3,038,250/32,700,885 24,519,571 
Charlest & W Car|January --. 53,7 40,153] 1,059,683} 1,035,092 || Northern Pacific___|February _!4,963,512 4,125,078'49,820,867/43,731,488 
Lou Hend & St LiJanuary __| 135,23 09,215 916, .181 || Northwestern Pac_|January -_| 220,686; 203,144] 2,606,902) 2,250,273 
aBaltimore & Ohio_|February _|8,325,177/|6,469,049|72,809,768/60,093,755 || Pacific Coast Co___|January _.| 497,643 409,813) 4,345,475) 3,856,826 
B&OChTer RR|February _| 139,67 16,289] 1,137,066) 1,055,205 ||p Pennsylvania RR-_ |February-_|17028693 12687 673/143 204095/121817754 
Bangor & Aroostook|January -.| 323,587) 335,908) 2,003,187) 2, 789 Balt Ches & Atl_-_|February_-_ 54,971 59,984 782,108) _ 872,052 
Bessemer & L Erie_|February -| 471,820) 202,979] 7,429,822) 5,660,085 Cumberland Vall.|February..| 296,791) 201,022) 2,288,484) 1,933,752 
Birmingham South_|February - 86,975 59,576 626,89 574,090 | Long Island____. February.-| 900,233 755,355) 9,369,381; 8,850,5 
Boston & Maine_--_|February--|4,023,019)3,210,802/33 ,863,286/31,186,221 | Maryl'd Del & Va|February-_- 47,180 48,772) 620,918) 656,797 
Buff Roch & Pittsb_|3d wk Mar| 241,426) 174,453' 8,641,026) 6,911,137 N Y Phila & Norf|February__|} 344,296 249,190} 3,002,278) 2,446,980 
Buffalo & Susq RR_|February__| 153,7 115,391| 1,167,815 998,181 | Phil Balt & Wash|February-_|1,783,615 1,380,913|15,194,462) 13,356,830 
Canadian Nor Syst_|3d wk Mar! 549,000) 421,700) ------|  ---.-. W Jersey & Seash|February_.| 467,253 362,303) 5,095,944) 4,476,964 
Canadian Pacific__|3d wk Mar'!2,281 ,000|)1,738,000/90,591,820|73,918,831 || Pennsylvania Co_-_|February--_|4,989,287 3,424,767|45,777 ,293 35,360,536 
Central of Georgia_|February _|1,006,964| 964,228) 8,510,461| 8,300,639 | Grand Rap & Ind|February_-_| 431,985 376,328) 3,726,464) 3,612,830 
Cent of New Jersey | February- -|2,950,026!2,048,224|/24,093,316/21,177,023 || PitusC CO & St L_|February-_/3,810,226 2,734,491'30,736,895 25,621,688 
Cent New England-_'January --| 349,515| 339,302) 2,825,608) 2,226,329 || Vandalia ______- February--|1,050,127; ° 806,061) 8,355,304) 7,479,467 
Central Vermont__'January -- 62,11 71,369) 2,440,884| 2,259,621 || Total lines— 
Ches & Ohio Lines_|3d wk Mar| 875,353) 705,266|34,278,306/27 626,347 || East Pitts & Erie|February__|21188068 15966275 183239032 15791200 
Chicago & Alton___|February -/|1,344,563)1,015,923/10,762,624| 9,671,582 West Pitts & Erie|February-_| 10408682 7 ,449,914'89,728,253 73,078.291 
Chic Burl & Quingy cenuary .-|7,963 ,992!7 ,062 ,602/60,222,870/56,856,818 All East & West_|February__|31596750 23416189 272967 286 2309903 
b Chicago & East Ill January _-_|1,435, 1,208 ,983|10,024,074| 8,803,859 |! Pere Marquette___|February-__/|1,669,081 1,326 ,871/13,877,418) 12,085,670 
c Chic Great West_|3d wk Mar| 364,07 283 ,335/11,086,507|10,342,105 || Reading Co— erty 3 
Chic Ind & Louisv_!3d wk Mar} 155,883] 127,686) 5,445,813} 4,698,392 Phila & Reading_|February -|4,804,679 3,263,742/38 ,002 542 31,034,286 
Chic Milw & St P_\|February- -_|7,699,230/6,472,696|69,747,012/61,958,881 Coal & Iron Co__|February -_|3,508,006 1,890,585/24,889,058 20,267, 
Chic Mil & Pug 8! Total both cos___|February -|3,312,685 5,154,327|62,891,600 51,301,350 
dChic & North West/February -|7,612,006|6,408 ,128/62,252 ,748/57,677,800 || Rich Fred & Potom|January -.| 276,617; 219,688) 1,698,466) 1,567,420 
Chic Peor & St L___/February -| 144,617! 114,630) 1, ,628] 1,119,882 || Rio Grande Junc-_ -| December 76,010 71,887] 551,793 613,405 
Chic Rock Isl & Pac'January --|5,565,150 5,420,469/42,500,411/42,069,160 || Rio Grande South__'3d wk Mar 11,053 10,105; — 403,593; — 405,579 
Chic R I & Gulf__|January -- 60,768} 285,252) 1,911,335) 1,871,118 || Rutland... _- January -.| 277,859 242,622) 2,194,106 2,088,667 
dChic St P M & Om'February -/1,511,288/1,373,303) 13,264,309] 12,597,227 || St Jos & Grand isl_|February__| 154,423 95,140) 1,191,134 1,048,283 
Chic Terre H & S E/February _|} 251,833; 1 608; 1,740,000} 1,531,468 || Sc L Brownsv & M_|February_-| 195.711' 181,825) 1,746,638) 1,497,252 
Cin Ham & Dayton'January -.! 700,034 515) 6,567,044! 5,842,929 || St L Iron Mtn & So January --!2,629,137 2,409,019 19,226,893 18,218,3 
Colorado Midland_|February -| 106,257) 103,832) 1,068,092) 1,271,883 || St Louis & San Fran|January --|3,694,054 3,429,715/27,725,776|25,919,457 
e Colorado & South_|3d wk Mar| 267,993) 238,763/11,538,292/10,758,811 || St Louis Southwest_|3d wk Mar; 236,000 190.000) 8,919,376) 7,975,106 
Oornwall ......... ‘January _. 20,819 10,078 +356 76,882 || San Ped LA & S L_|January --| 766,305 687,211) 6,300,953) 5,360,300 
Cornwall & Lebanon January -- 39,232 22,814 259,758 179,031 || Seaboard Air Line__|January---_|2,144,800 1,745,352 '13,596,679| 12,308,80 
Cuba Railroad ____|January --| 691,480) 544,891| 3,231,779| 2,551,350 || Southern Pacific___|February__|11186100 9,477,024 101 121384/|86,235,935 
Delaware & Hudson'February -~'|2,125,265)1,435,522/17,217,616|14,941,806 || Southern Railway__|3d wk Mar/1,359,038 1,166,091 49,664,605) 45 ,504,6 
Del Lack & Western February -|3,873,8 ,890,4 2,503 ,627|/28,585,788 Mobile & Ohio___|3d wk Mar| 225,356 206,819! 8,332,688] 7,910,289 
Deny & Rio Grande'3d wk Mar 27, 51,700\18,181,277| 16,068,756 Cin N O & Tex P_|3d wk Mar) 222,300 168,873!) 7,733,161) 6,762,742 
Western Pacific.__|January --| 437,249] 312,205) 4,385,965] 3,399,427 Ala Great South.|3d wk Mar 97,797 84,110 3,887,162) 3,330,875 
Denver & Salt Lake|3d wk Mar 30,60 8,5 1,446,396) 1,229,708 Georgia So & Fla_'3d wk Mar 51,114 42,523) 1,783,868) 1,653,535 
Detroit Tol & Iront'January -- 73,427| 122,702) 1,264,046) 1,196,390 Virginia & So W_|3d wk Mar 36,198) 30,677; 1,411,529) 1,340,200 
Detroit & Mackinac'3d wk Mar 23,671 19,815 810,910 75,183 || Spok Port & Seattle|January --| 300,936 288,514; 2,968,538) 2,820,723 
Det & Tol Shore L_|January --| 170,241} 143,121 56,1 880,471 enn Ala & Georgia|\3d wk Mar 2,14 70) 69,969 50,225 
Dul & Iron Range__|January _- 87,667 86.748) 3,960,855) 2.817,610 || Tennessee Central_|January -.| 119,437! 110,872} 935,304 77 605 
Dul Sou Shore & Atli3d wk Mar 57,710 52,415) 2,447,375) 2,120,187 || Texas & Pacific____|3d wk Mar 363,739) 319,383 14,184,417|13,507,724 
Duluth Winn & Pac\January -_| 124,511) 117,122 15,225 63,4 Toledo Peor & Westi3d wk Mar 22,117; 21,257 892,956 $1,472 
Elgin Joliet & East_|February -|1,138,547| 594,926) 8,451,180) 5,403,049 || Toledo St L & West|3d wk Mar} 116,051) 104,403} 4,044,736) 3,380,929 
El Paso & Sou West!February_-| 880,496] 557,752) 6,680,923) 4,996, Trinity & Brazos V_|February-- 73,182) 002} 653,903 764, 
a aS RG Sg February -|5,760,055)4,384,694|48 ,294,327|40,176,693 || Union Pacific Syst_|February -|8,012,375 5,571,389 69,436 ,425/60,492, 
Florida East Coast_|January ..| 654,409 507| 3,183,743) 2,622,1 5 eee February-- 7,035! ,625' 4,924,658) 4,005,087 
Fonds Johns & Glov|February - 71,420 71 617,141 578,838 Wabash REE ces Be: February. ~ 2,833,995 2,186,334 22,571,151/19,690,750 
Georgia Railroad__|February_-| 245,841] 206,708] 2,084,153) 1,942,143 || Western Maryland_|3d wk Mar| 198,029! 168,386! 7,675,851) 5,956,4 
Grand Trunk Pac__|lst wk Mar| 104,333 5,911) 4,144,550) 2,808,6 Western Ry of Ala_|February--| 107,550) 97,826) | 879,566 838.570 
Grand Trunk Syst_|3d wk Mar| 967,233] 857,937|38,572,486/35,815,192 || Wheel & Lake Erie_|February -| 682,833; 337,229, 5,778,799) 3,518, 
Grand Trunk Ry|lst wk Mar! 784,368 78,127|28,509 ,963|27 329,218 || Yazoo & Miss Vall_|February -| 994,172; 979,378! 9,165,923) 8,024,038 
Grand Trk West_|lst wk Mar| 150,496) 130,295) 5,799,124) 4,899,968 
' Det Gr H & Milw|Ist wk Mar| 57,128) 43,7 2,172,555] 1,793,547 : : Current | Previous 
Great North System|February -/4,297,549/3,914,717|54,357,010/47 ,940,922 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship d_|January..-| 164,29 1 1,142.60 58, 
Hocking Valley__..|January --| 519,831) 4 4,319,774!) 3,940,560 || Buffalo & Susquehanna RR-_---|Jan 1 to Feb 29) $309,479} $227,808 
llinois Central____|February -_|5,871,545/4,729,205/45,848,565/42 632,353 || Canadian Northern System____|Jan 1 to Mar 21/16,452,500)10,897,500 
internat & Grt Nor|February_-| 748,945) 728,627) 6,314,258) 6,403,721 || Delaware & Hudson___-__---- an 1 to Feb 29) 4,265,549) 3,021,162 
Kanawha & Mich__|February_-| 300,964 256) 2,405,933) 1,987,105 SOE EE Ta Jan 1 to Feb 29/11,471,647| 8,959,985 
Kansas City South.|February -| 809,583! 736,477! 6,916,879] 6,813,4 New York Central_j....-...--. Jan 1 to Feb 29'30,120,429/22, »239 
Lehigh Valley____- February -|3,479,848/2,910,302/31,254, 28,031,044 Boston & Albany.-.......... Jan 1 to Feb 29) 3,150,900) 2,368,681 
Lehigh & Hud Riv_|January --| 154,523) 141,235) 1,249,312) 1,046,180 Lake Erie & Western_n_.--. Jan 1 to Feb 29) 1,083,254 80,388 
Lehigh & New Eng_|January -.| 262,490| 155, 2,058.9 1,524,740 ichigan Central_.......-. an 1 to Feb 29) 6,622,241) 4,997,629 
Louisiana & Arkan_|January --| 107,087) 138,757| 1,006,356) 1,007,416 Cleve Cinc Chic & St Louis.._|Jan 1 to Feb 29) 7,123,658) 5,399,892 
Louisiana Ry & Nav\January --| 165,412 2,1 1,369,646| 1,161,693 Cincinnati Northern. ....... Jan 1 to Feb 29) 269,193 18,177 
Louisville & Nashv|3d wk Mar|1,187,780|) 951,610/42,712,162|37 ,736,847 Pittsburgh & Lake Erie__.__ Jan 1 to Feb 29) 3,567,194) 1,828,382 
acon & Birm'’ham|January -- 11,628 10,1 88,6 87,682 New York Chicago & St Louis|Jan 1 to Feb 29) 2,450,338) 1,795,974 
Maine Central_____ February_-| 917,438) 855,575) 7,847,490) 7,602,416 Toledo & Ohio OE . seinanenie Jan 1 to Feb 29 880,664) 677,51 
Maryiand & Penna_|February - 2,821 32,98 314,8 345,782 Total all lines. .......-... Jan 1 to Feb 29'55,267,871/41,010,875 
Midland Valley__..|January -.| 146,596) 120,604) 1,065,48 880,775 || N Y Susquehanna & Western_.__|Jan 1 to Feb 29] 789,207 636, 
Mineral Range____|3d wk Mar 20,842 7,28 757 ,249 577,115 || p Pennsylvania Railroad__.---- Jan 1 to Feb 29 34,734,931/26,305,552 
Minn & St Louis___|3d wk Mar) 242,587) 237,355) 7,985,1 7,591,053 Baltimore Chesap & Atlantic/Jan 1 to Feb 29 114,443 123,150 
Minn 8t P& SS M_|3d wk Mar} 633,669) 492,585/25,307,537|20,784,217 Cumberland Valley.......-- Jan 1 to Feb 29 589,257 415,161 
Mississippi Central_|January -- 6,61 75 478,123 467 ,238 Re Jan 1 to Feb 29) 1,868,602) 1,585,512 
¢ Mo Kan & Texas_|3d wk Mar 9,396) 6 23,527 ,917/24,625,441 Maryland Delaw & Virginia_._|Jan 1 to Feb 29 95,436 99, 
Missouri Pacific_.|January --|4,942,530/4,496,739/37 ,461,981|35,724,905 N Y Philadelphia & Norfolk_|Jan 1 to Feb 29 713,543) 496,771 
Nashv Chatt & St L|February -_|1,028,827| 849,61 ,350,2 7,361,415 Phila Baltimore & Washing’n|Jan 1 to Feb 29) 3,599,942) 2,818,193 
New York Central) February- _|15231375| 10925256] 121802064|101353736 West Jersey & Seashore_-_._. Jan 1 to Feb 29 31,681 720,696 
Boston & Albany/|February- -|1,563,382|1,124,695|12,727,259|10,801,674 || Pennsylvania Company_--_----.- Jan 1 to Feb 29/10,135,838) 6,923,827 
n Lake Erie & W_|February__|} 559,93: 43,6 4,556,761! 3,797,897 Grand Rapids & In .---\Jan 1 to Feb 29; 862,067 63,6 
Michigan Central|February- _|3,350,067|2,431,294/26,604,851/22,200,309 Pitts Cinc Chic & St Lowis...jJan 1 to Feb 29) 7,730,816: 5,649,269 
Cleve C OC & St L|February- -|3,640,765/2,597 324/27 ,445,483/24,181,737 FORE indnunwednds oamee Jan 1 to Feb 29} 2, ,032) 1, = 
Cincinnati North.|February__| 138,92) 09,9 1,190,353} 1,052, Total lines—East Pitts & Erie|JJan 1 to Feb 29/43,201,945)33,022,495 
Pitts & Lake Erie|February__|1,821,843| 935,644/14,725,318| 9,430,170 —West Pitts& Erie|Jan 1 to Feb 29:21,076,236/15,214,310 
N Y Chic & St L_|February__}1,190,125) 849,740] 9,305,012! 7,528,041 —All Lines E & WiJan 1 to Feb 64,278,180)48,236,805 
Tol & Ohi -|February.-| 449,112) 323,066) 3,530,953| 3,552,189 || Rio Grande Junction -..---.-- [Dec 1 to Dec 31 01 887 
Tot all lines above) February. _!27 945521!19740542'222888056!183897801 |! Rutland -........._--------- Jan 1 to Jan 31 277 ,859 242.622 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ $ Mileage Cur. Yr. Prev. Yr. $ $ $ 
week Jan (37 roads)..-.| 11,484,225) 9,653,327) +1,830.898/18.97 || May .......247.747 245,207|244,692,738/243,367.9. 1.924.785 0.54 
week Jan (36 roads)....| 11,600,209 890,313 $3-109-598 17.28 || Jume_....-- 240,219 235,828/248.849,716|247,535,879 1,313.8 0.53 
4th week Jan (36 roads)..__| 17,439,353| 14,037,388 3,401 ,965/24.23 || July._.---- 243,042 241.796) 262.948,115|260, .000 2,324,115) 0.89 
Ist week Feb (37 roads)....} 11,093,1 9, .336| +1,302,824/13.31 || August._..- 247,809 245.754!279,891,224/274,618,381 5,272,843 1-33 
week Feb (37 roads)... 11,724:704 10,369,744) +1,354,960/13.05 || September_.245,132 243,463/294,241,340/276,.458,199] +17,783.141| 6. 
week Fen roads)....| 12,559,605; 10,412,516) +2,147,089/|20.59 || October ---- 072 247,009/311,179,375'274,091 ,434| +37 ,087,.941 1382 
4th week Feb (39 roads)....| 16,473, 11,856,792) +4,616,246/38.93 || November_.246,910 245,858 1733, 240,422,695) +66,310,622/27.58 
lst week Mar (37 Boews 11,561,299) 9,678,190) +1, ,109/19.32 || December ..248,437 247,673|295,202,018'232,763,070| +62,438,948 i, 
week Mar (36 roads).-._} 11,941,678} 9,907,727) +2,033,951/20. January....247,620 246,838/267 ,043,635/220,203 595) +46,840,040|21.2 
3d_week Mar (35 roads)__--_' 11,936,229! 9,851,118! +2,085,115'21.01 || February -- 90,557 88,314! 66,292,946! 55,293,481! + 10,999,465! 19.88 
@ Includes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & For: 
Dodge an‘ the Wisconsin M 


e Does not include earnings of Oolo- 
g Includes the Texas Central and the 
j Includes the Lake Shore & Michigan Southern Ry., Onicaz? Laliara & 


© tacludes the Northern Osntral 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up seaparately the earnings for the third week 
of March. The table covers 36 roads and shows 21.01% 
increase in the aggregate over the same week last year. 

















Third Week of March. 1916. 1915. I nerease.| Decrease. 
g $ 

Alabama Great Southern------ 97,797 84,110 ie (eee er 
BE RO h6 os dv dnc acneswe 54,494 458 LOEel  meseen 
Buffalo Rochester & Pittsburgh) 241 ,426 174,453 66,973) ------ 
Canadian Northern. ___..----- 549,000 421,700 127,300) wale wees 
Canadian Pacific. .........--.- 2,281,000} 1,738,000, 543,000; ------ 
Chesapeake & Ohio--_--------- 875,353 05,266 170,087) ------ 
Chicago Great Western__.---- 364,076 283,335 | eee 
Chicago Ind & Louisville_----- 155,883 127 ,686 Snel) © snccce 
Cinc New Orl & Texas Pacific- 222,300 68,873 GT | . ineeties 
Colorado & Southern_...----- 267 ,993 238,763 See) )! memes 
Denver & Rio Grande.-_---.-.-- 427 ,000 1,7 DL. uebegee 
Denver & Salt Lake__-._..-.--- 30,600 564; 12,036) ------ 
Detroit & Mackinac.-.._..---- 23,671 19,815 SS -jawfcleace 
Duluth South Shore & Atlantic 57,710 52,415) ee 
Georgia Southern & Florida_--| 51,114) 42,523 8.591] ------ 
Grand Trunk of Canada-_-.--- | 

Grand Trunk Western-.--_-_- } 967 ,233 857,937; 109,296) ---.--- 

Detroit Gr Hav & Milw____| 

Canada Atlantic._....---.- 
Louisville & Nashville_....-.-- 1,187,780} 951,610) 236,170) -~----- 
Daineral Hange........-..-««+ 20 ,842 17,282 nh ewes 
Minneapolis & St Louis_----- 242,587; 237,355 02th... «cuenta 

Iowa Central_....--..-.-.- | 
Mianenpciis St Paul&SSM--| 633,669) 492,585) 141,084) ------ 
Missouri Kansas & Texas-_---- | 609,396 604,140) iE --weeale 
EE OE SI cb ccime ee attene ne 225,356; 206,819) . eer 
Nevada-California-Oregon_- - --- 5,580) 5,257 Se 3. waaewe 
Rio Grande Southern---.----- 11,053) 10,105) ll A 
St Louis Southwestern-------- 236,000; 190,000; 46,000) ------ 
Southern Railway --.-....--.-- 1,359,038] 1,166,091; 192,947) ------ 
Tennessee Alabama & Georgia-| 2,144! 1,170) Spars 
“Oe Ge FOGME ban cneesacsce | 363,739 3h) oa Shel »wcnnae 
Toledo Peoria & Western. --_- 22,117) 1,257) ee 
Toledo St Louis & Western- --- 116,051 104: 403) 11.6%) ip aha tilie 
Virginia & Southwestern. ____- 36,198 ce = pence 
Western Maryland-_-...--.---- 198 1029) 188° ‘$86 29° 843) Be hn 

Tete (ae Teees '. .o~ sn ccs 11,936 220) 9,851, 118) 2,085, 11) cidade 
Net increase (21.01%)--.------ 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 











——Gross Earnings Net Earnings 

Current Previous Current Previous 

Roads. ot 4 Year. — 
Atch Top & S F_b----- Feb10,644,431 8,956,291 99%, 179 43,115,093 
vals” 1 to Feb 29... 87,277,881 78, 879 7715 2,612. 936 j »262,950 
Atlantic Coast Line_a..Feb 3,348,307 2,681,611 1,202,044 782,792 
July 1 to Feb 29... -- 21 ‘831, 358 20,332, 310 5:735.339 3,890,077 
Baltimore & Ohio_b_.. Feb 8, 325, 177 6,469,049 1,936,638 1,851,317 
July 1 to Feb 29__.-.-. 72, .768 60,093 755 22,187,517 16,410,922 
Buff Roch, & Pitts_.b...Feb 951,794 657,570 277 ,047 170,037 
July 1 to Feb 29_.-.-.-. re *606 6,387,778 2,231,001 1,686,800 
Buffalo & , e+ e 153,703 115,391. 46,800 11,141 
Jan 1 to Feb 29.-.-.-.. 309;4 ,808 95,548 20,486 
Coals: Northern.__.- Feb 2,089,200 1,602,200 129,400 322,900 
Oct 1 to Feb 29..-.-.- 14'825'300 9.636.000 4,055,300 2,214:100 
Canadian Pacific_a__ ~~ Feb 8,795 otf 6,735,678 2,294,343 1,979,015 
July 1 to Feb . See 83/854;8 . ,831 34,008,938 22,792,824 
Central of Geo -b.._Feb 1,006, 964,228 ¢275,169 c250,547 
July 1 to Feb PR andales 8,510,461 8,300,639 c2 633,296 c2,142,551 
Central oe New Jerse gf b Feb 2 950. 026 2,048,224 1,142,798 621,229 
July 1 to Feb 29__.... 24,093,316 21,177,023 10,075,412 8,704,338 
Ches & Ohio Lines_b...Feb 3,848,577 2,867,273 1,127,065 806,689 
July 1 to Feb 29._.--- 31.547.947 25,508,626 10,857,556 7,457,564 
Chicago & Alton_a__-.-- Feb 1,344,563 1,015,923 $348,519 861,004 
July 1 to Feb 29__----. 10,762,624 9.671.582 $2,674,964 $1,843,331 
Chic Great Western_b..Feb 1,254,264 1,003,157 379,489 208,968 
July 1 to Feb 2___.-- 10,064,030 9,531,403 2,893,932 2,446,861 
Chic Milw & St P_b__..Feb 7,699,230 6,472,696 1,878,762 1,293,515 
July 1 to Feb 29___..- 69:747.012 61,958,881 15,622,258 19,380,958 
Chic & North West_a__Feb 7,612,006 6,408,128 2,376,073 1,761,458 
July 1 to Feb 29___--- 62.252.748 57,677,800 18,737,116 15,842,739 
Chic St P Minn & O_a-__Feb 1,511,288 1,373,303 344,332 282,341 
July 1 to Feb 29... _.- 13, 309 12,597,227 3,944,070 3,551,947 
Delaware & Hudson _ p--Be 2,125,265 1,435,522 703,173 276,215 
Jan 1 to Feb 29_...-- 4,265,549 3,021,162 1,483,891 591,914 
Del Lack f West me 3,873,898 2,890,450 1,508,715 876,232 
July 1 to Feb 29_-. .- 32,503,627 28/585.788 13,296,153 10,403,232 
Detroit & Mackinac_a__Feb 90,315 80,576 16,032 9.644 
July 1 to Feb 29___... 743,966 715,568 167,120 135,268 
Ei Paso & Southwest_b..Feb 880,446 557,752 410,653 184,966 
July 1 to Feb 29_..... 6,680,924 4,996,041 2,739,983 1,933,770 
pe Se Peer Feb 5,760,055 4,384,694 1,328,891 810,211 
Jan 1 to Feb 29__.._- 11,471,647 8,959,985 2,524,062 1,611,641 
Fairchild & Northeast.b.Feb 3,633 3,785 56 1,325 
July 1 to Feb 29____-- 23,395 27,515 def1,651 1,691 
Illinois Central_a_____- Feb 5,871,545 4,729,205 1,218,290 798,565 
July 1 to Feb 29___-_- 45,848,565 42:632'353 9/259'410 8,221,085 
Internat & Grt Nor_b...-Feb 748,945 728,627 163 ,897 74,819 
July 1 to Feb 29.__.._- 6,314,258 6,403.721 1,512'684 1,043:607 
Maine Central. b-...___- Feb 917,438 855,575 254,359 246,181 
July 1 to Feb 29_____ 7,847,490 7,602,416 2,437,323 2,107,117 
Ming & St Louis_a_.Feb gre. 096 772,298 _k227,437  k144,707 
July 1 to Feb 29____-- 7,278,447 ° ponte k2,267,594 k1,860,953 
Minn St P & S S M_a_-_Feb 1,385,024 215,529 321,780 300,575 
July 1 to Feb 29... ___- 15,831,398 13" 748, AM 6,607,770 4,384,654 
Chicago Division_a_..Feb 971,343 337 ,923 212,763 
July 1 to Feb 29... _.- 7,758,546 6.043'329 2,762,192 1,725,265 
Nashville Chatt & St L.b.Feb 1,028,827 849,618 254,374 130,821 
July 1 to Feb 29______ 8,350,260 7,361,415 2,198,084 1,217,924 
New York Central_ b....Fe bis. 231,375 10,925,256 5,055,671 2,161,421 
Jan 1 to Feb 29_..._. 0,120,429 22,844,239 10,046,336 4,888.617 
Boston & Albany. bo Feb 1,563,382 1,124,695 459,534 232,426 
Jan 1 to Feb 29______ 3; 900 2,368,681 954,589 511,291 
Lake Erie & Week. ‘be 559,932 443,617 185,302 88,821 
Jan 1 to Feb 29__...- < 1254 880,388 343,519 178,707 
Michigan rinsed te 3,350,067 2,431,294 1,073,885 359,664 
Jan 1 to Feb 29_..._- 6,622,241 4,997,629 2,019,011 749,835 
CCC & St Louis_b__Feb 3 640,765 2,597,324 1,212,646 404 ,602 
Jan 1 to Feb 29_-.-.- 7, 4 5,399,892 2,206,574 887 ,654 
Cincinnati Northern b Feb 138,920 109,906 38,190 19,024 
Jan 1 to Feb 29_..... 269,193 218,177 77,950 26,210 
Pittsb & Lake Erie_b-Feb 1,821,843 935 ,644 939,038 271,874 
Jan 1 to Fe b 29...-.- 3; . 1,828,382 1,815,099 447.240 
N Y Chic & St’ L_b__Feb 3 »190,125 849,740 298,595 74,250 
Jan 1 to Feb 29__.-.. :450,338 1,795,974 626,021 177,161 
Tol & Ohio Central b Feb yierty 112 323 ,066 103 ,854 19,698 
Jan 1 to Feb 29.-.... 880 664 677,513 181,157 39,246 
Total all lines.b__.--- Feb27 945,521 19,740,542 9,366,715 3,631,780 
Jan 1 to Feb 29.....- 55 ‘267, '871 41 ‘010, ‘875 18/270.257 7 :905,961 











—Gross Earnings —WNet Earnings——~ 
Current Previous Current Previous 
Roads. ic Year. Year. Year. 
N Y Ont & Western_a._.Feb 678,143 545,854 130,441 $5 352 
July 1 to Feb 29____-- 6,154,742 6,119,878 1,779,731 1,469,373 
N Y Susq & Western_a_Feb 394,515 302,130 119,676 82,497 
Jan 1 to Feb 29__..__ 789 ,207 636,760 240,826 175,402 
' Northern Pacific_b_...Feb 4,963,512 4,125,078 1,886,200 1,731,194 
July 1 to Feb 29____-- 49'820,867 43.731.488 24,144:770 18,153,508 
Pennsylvania RR_ a aan +e Feb 17,028,693 12,687,673 3,168,322 1,005,346 
Jan 1 to Feb 29...... 34,734,931 26,305,552 7,038,179 2,180,418 
Balto Chesap & Atl_a_Feb 54,971 59,984 def4,860 def7,633 
Jan 1 to Feb 29.....- 114,443 123,150 def8,141 def16,836 
Cumberland paler. a-Feb 296,791 201 ,022 145,993 54,404 
Jan 1 to Feb 29___ __- 589,257 415,161 278,811 117,822 
Long Island_a-___--- Feb 900,233 755,355 73,799 def17,144 
Jan 1 to Feb 29_. _ __- 1,868,602 1,585,512 182,511 5,144 
Maryland Del & Va_a_Feb 47,180 48,772 def 848 def4,548 
Jan 1 to Feb 29.-.... 95,436 99.887  def3,755 def9,455 
N Y Phila & Norf_a__Feb 344,296 249,190 75,496 13,053 
Jan 1 to Feb 29___... 713,543 496,771 176,116 23,081 
Phila Balto & Wash_a-Feb 1,783,615 1,380,913 306 ,307 46,610 
Jan: 1. to. Feb 39. ...%. 3, 942 2,818,193 652,321 105,545 
Phila & Cam Ferry_a_Feb 56,876 52,384 25,153 21,281 
Jan 1 to Feb 29__._.- 119,177 118,600 54,536 55,313 
‘West Jersey & Seasha Feb 467,253 362,303 5,642 def62,256 
Jan 1 to Feb 29_-__--- 931,681 720,696 defl10,995 def124,315 
Pennsylvania Co_a-..Feb 4,989,287 3,424,767 934,686 244,093 
Jan 1 to Feb 29_-_-.-. 10,135,838 6,923,827 2,063,874 343,476 
Grand Rap & Ind_a__Feb 431,985 376,328 47,801 20,552 
Jan 1 to Feb 29. .-.. 862 ,067 x ,634 42,965 
Pitts Cin Ch & St L_a_Feb 3,810,226 2,734,491 752,992 325,369 
Jan 1 to Feb 29...... 7,730,816 5,649,269 1,682,641 677,193 
Veni. Binds inunowas Feb 1,050,127 806,061 175,290 104,121 
Jan.1 to Feb 29.-..... 2,086,032 1,663,580 390,946 168,265 
Tot East Pitts & E_a_Feb 21,188,068 15,966,275 3,922,624 1,147,305 
Jan 1 to Feb 29_-_---- 43,201,945 33,022,495 8,631,954 2,536,945 
Tot West Pitts & E_a_Feb 10. 408, 682 7,449,914 1,922,005 701,238 
Jan 1 to Feb 29_.-_--- 1,076,236 15,214,310 4,261,449 1,243,067 
Total all lines_a____- Feb o 596.750 23,416,189 5,844,629 1,848,542 
Jan 1 to Feb . See 64:278.180 48,236,805 12,893,403 3,780,013 
Pere Marquette_a___--- Feb 1 000.06) 1,326,871 365 ,234 401,207 
July 1 to = ee 131877.418 12,085.670 4,117,061 2,971,640 
Reading Compan 
Phila & Reading_t b..-Feb 4,804,679 3,263,742 1,618,528 862,996 
July 1 to Feb 29___-_-_- 38,002,542 31,034,286 14,470,888 9,320,790 
Coal & Iron Co_b_..-Feb 3,508,006 1,890,585 224,570 def156,531 
July 1 to Feb 29___-_-- 24'889,058 20,267,064 1,348,456 405,271 
Total both cos_ Ba 8,312,685 5,154,327 1,843,098 706,465 
July 1 to Feb 29__-_--_- 62,891,600 51,301,350 15,819,344 9,726,061 
Reade Commenr....FeD. —..<csca* . dedise 557 ,896 557,533 
UE GAP wince” il; Gierklices gy! |, Telendewates : 423 4,458,848 
Total all cos_b._---- PD.) ecmisac: (tenes 2,400,994 1,263,998 
Ee enn jenna: © lane 20,323,767 14,184, ‘909 
Southern Railway 4 ..---Feb 5,627,162 4,617,407 1,581,181 719,165 
July 1 to Feb 29_____- 45.591.977 42,035,986 13,351,290 8,369,670 
Mobile & Ohio.a__.-Feb 886,334 809,118 179,952 191,348 
July 1 to Feb 29____-- 7,680,059 7,289,587 1,730,049 1,618,742 
Virginia & Southw.a_Feb 156,884 126,758 38,268 7,888 
July 1 to Feb 29__._-- 1,302,242 1,248,168 358,194 286,714 
G South & Fla.a.Feb 218,757 158,057 45,684 603 
July 1 to Feb 29__-__. 1, 128 1,525,967 354,615 164,648 
Tidewater & Western_b_Feb 4,733 4,788 def949 def898 
July 2 to Feb 29-_-_..-.- 55.783 53,626 7,308 4,471 
Toledo St _ = Western.a.Feb 449,539 406,180 135,090 114,748 
July Feb 29__-.--.- 3,703,523 3,075,765 1,143,428 643,110 
Veeiaies Se ae ae Feb 747,035 439,625 383,439 161,321 
July i to Feb 29___-_- 4,924,658 4,005,087 2,234,830 1 re ,260 
estern Maryland.b...Feb 800,273 594,213 255,798 21,069 
July 1 ‘<e Feb 29____-- 7,099,162 5,451,258 2,450,181 1, 380, 675 
Yazoo & Miss Valley_a_Feb 994,172 979,378 162,209 284,368 
July 1 to Feb 29____-_- ° 65.923 8,024;038 2,816,468 1,996,904 
INDUSTRIAL COMPANIES. 
—Gross Earnings—— Net Earnings—— 
Current Previous ‘urrent Previous 
Companies. — a th am Ls ah 
> ye .. Rockland E 
Power_a-__--- rep 14,796 12,081 3,955 2,668 
“4 & to Feb 29.-_-_- 30,740 25,889 7,760 5,621 
Alabama Power_a-_-__-_-- Feb 107,436 70,082 71,280 42,880 
Jan 1 to Feb 29______-_- 216,658 140,572 142,958 86,790 
Atl Gulf & West Indies ae? Lines— 
Subsidiary cos...-.-- Jan 2,008,169 1,528,083 489,823 336,079 
Balcistone ValG&EaFeb 144,317 117,877 59,365 48 ,234 
Jan 1 to Feb 29__.__- ,055 244,038 127,169 101,111 
Cleveland Elect I!l1Co._a_Feb 442,995 393,162 223,661 216,595 
Jan i to Feb 20...... 905,909 810,721 469,143 439.364 
Comment Power Co__...- Feb 57,456 42,947 31,382 20,049 
Mar 1 to Feb 29___-__. 603 ,862 461,953 300,558 202,808 
Edison El 7H (ieecicten)e Feb 54,191 46,900 21,825 21,096 
Jan 1  % ee: 113,397 97 ,465 46 334 42,618 
Fall River Gas Works_a-_Feb 39,575 37 ,984 10,324 12,051 
Jan 1 to Feb 29__--_-_- 85,634 84,222 27,536 28,029 
Haverhill Gas Light_a_.Feb 21,907 20,996 4,944 5,979 
Jan 1 to Feb 29_.---_- 48,545 44,746 13,470 13,312 
Houghton Co El Lt_a___Feb 33,114 28,156 16,126 11,653 
an 1 to Feb 29__.--- 70,217 60,638 35,722 27,136 
Hustington Dev & G_a_Feb 40,856 18,554 16,409 11,802 
to Feu $0...... 83 ,602 38,556 35,927 25,768 
Lowall iaies FP Corp.a..Feb 53,541 40,423 21,900 16 438 
Jan 1 to Feb 29... 112,818 84,658 48,298 33 ,258 
Miss River Power_a....Feb 146,887 131,752 115,199 103,134 
Jan 1 to Feb 29._..---. 286,376 268,835 225,240 212,597 
Montreal LtHt&Pow-_a-Feb 620,594 588,311 368,886 342 4 87 
May 1 to Feb 29_____- 5,709,100 5,534,477 3,302,305 3,104,616 
New York Dock Co_b._Feb 237,659 184,523 112,323 88,340 
July 1 to Feb 29_____- 1,994,998 1,526,425 971,253 747,615 
Pacific Lt & Pow Corp_a Feb 244,473 218,014 163 ,932 143,115 
Jan 1 to Feb 29___ __- 510,639 456.686 341,142 301.074 
Pine Bluff Co_a.......- Feb 21,147 19,541 10,518 * 7,667 
Jan 1 to Feb 29______ 44,088 41,823 22,858 18,642 
st L Rocky Mt& Pac._a_Feb 206,201 210,514 54,521 61,209 
Jan 1 to Feb 29.____- 444,792 478,165 120,591 144,733 
Sierra Pacific Elec_a_...Feb 47,892 39,331 26,172 23,204 
Jan 1 to Feb 29... ____ 91,464 81,606 43 ,530 47,769 
Southern Cal Edison._...Feb 411,981 374,162 227,769 199,329 
Jan 1 to Feb 29__.__- 831,069 770,527 454,437 413,450 
Tennessee Power_a-__--- (te ee Sen... cteeuee 
an 1 to Feb 29______ 1 | igcenas Sa Ts tea 





a Net earnings here given are after deducting taxes. 


b Net earni: here given are before deducting taxes. 
ce After allo for outside operations and taxes, operatiy inco me for 
Feb. 1916 was $222,399, eR 5198) Mit g from July 1 eb. 29 was 


$2,201,291 in ver against Foe 766,416 t year. 


j For Febru un Lath I railway revenue amounted to 





$583, 409, pat nt | $475. 402 ie 1915; after deduct which, net for Feb 
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1916 was $3,413 770, ; against $2,639,691 last year. Krom July 1 to Feb. 29 EXPRESS COMPANIES. 
taxes, &c., were $4 in 1916, against $3,622,328 in 1915. —Month of December— —July 1 to Dec. 31— 
k After allowing “as additional income for the month of Feb. 1916, ~~ 1915. 1914. 1915. 1914. 
net earni were $190,436, See $114,649 last year, and for the peri American Express Co.— $ $ $ 
from July 1 to Feb. 29 were $1,984,226 this year, against $1,617,978. Total for transportation__.. 5,356,727 4,108,479 28,152,933 23,977,785 
, Tat Ag otes od a miscellaneous oo 1s —— for, the Vc gl Express privileges—Dr_-- 2,710,505 2,143,986 14,205,428 12,038,405 
e n earnings were agains ast y 
and for od from July 1 to Feb. 29 were $2,157,916 this year, against Revenue from transp’n__- 2,646,222 1,964,492 13,947,505 11,939,379 
$1,366,916 last year. Operations other than transp. 363,265 154,188 1,549,152 1,079,112 
ti 3,009,488 2,118,618 15,496,657 13,018,491 
Interest Charges and Surplus. : Gaualod oder sts 2°462.499 2:124'016 13,327,436 1 12'869,482 
—Int., Rentals, &c.— —Bal. of Net Earns.— Net operating revenue__.- 546,988 —5,335 2,169,221 149,008 
Current Previous Current Previous Uncollectible rev. from transp 1,199 239 4,396 
Roads. Year. wer. ~- ch Express taxes_......------ 43,763 35,320 260,218 213,111 
Buffalo Roch & Pitts...Feb 196,457 196,452 2184,978 131,114 Operating income. --.--.- 502,025 def40,896 1,904,606 def65,045 
July 1 to Feb 29_____- 1,584,662 1,582,040 21,276,728 21597,127 ———December —July 1 to Dec. 31— 
Buffalo & Susqueh_-_-___ Feb 24,888 26,042 160,649 116,303 1915. 1914. 1915. 1914. 
ne ph Bod eS agen ont ioe ene ae: ae By mye 342,643 271,132 2,038,424 1,710,161 
cent ee Foe 28 ne 6. ati 303 5.808'309 3,863:619 3°308.939 | Express privileges—Dr-.--- 183,809 143,699 1,045,404 870,054 
Ches & Ohio Lines-_-_____ Feb 804,424 787,344 2303,209 129,841 ’n 158,833 127,433 983,020 840,107 
July 1 to Feb 29... 6.365.884 6,300;225 14,567,412 71,507,292 | ope other than transporta. 58830 5211 —33:711 31,428 
Chicago Great Western_Feb 217,890 220,554 | 161,599 def11,586 ; — 
July 1 to Feb 29_____- 1,769,697 1,736,203 1,124,235 710,658 Total operating revenues. 164,654 132,645 1,016,731 871,535 
Chicago & North West. .Feb 2 804.254 ; 851.023 13:53) 819 _ $10. 435 Operating expenses_-..-..-- 143,184 137,385 832,52 812,634 
y eecece , , oh ’ 4 r ~ 4 
Obie St Paul Minn & O..Feb 224,200 _ 234.381 _ 120,732 "47,960 | yNefoperatingrevenue...- 21.470 4.740 184.909 58.901 
July 1 to Feb 29_____- 2,013,179 1,915,293 1,930 891 1,636,654 Express taxes......-...-.. 4,200 ~ 4,000 25,200 24,000 
New York Central-_--_-_-_- Feb 4,164,462 3,975,106 72,161,914z7def696,040 : 
Jan 1 to Feb 29.____- 8.184.792 8,157,890 74,808,673zrdef709,227 Operating income__-..--- 17,253 —8,740 158,848 34,901 
Boston & Albany __--- Feb 476,569 434,491 29,652zrdef179,931 —Month of December— —July 1 to Dec. 31— 
Jan 1 to Feb 29_____- 938.396 878,304  2776,142rdef307.326 aint rs 1915. 1914. 1915. 1914. 
Lake Erie & Western_.Feb 98,295 124,363 196,448 rdef26,427 e Express Co.— $ cok. ad i. 
Jan 1 to Feb 29____-- 203,907 . 248,270 7161,110 zdef48,445 | Total from transportation... = - ----- 87 Bee ay Me eo 
Michigan Central____Feb 837,253 741,764 1327,243rdef285,050 | Express privileges—Dr----- — ------ ; : te 
Jan 1 to Feb 29__--_-. 1,690,396 1,457,352 2513,467rdef522,460 Revenue from transp’n_-- -_----- 28,592 698 198,952 
Clev Cin Chic & St L_Feb 714,039 786,030 2637,931zdef283,125 | Operations other thantransp. ------ 887 6 5,11 
Jan 1 to Feb 29______ 1,439,080 1,5323275 21,038,.2542def465.554 
Cincinnati Northern..Feb 19,323 19,865 219,873 2870 Total operating revenues- ---..- 29,479 704 204 ,066 
Jan 1 to Feb 29_.____ 42,626 40,854 237,764 tdef11,476 | Operating expenses__-----_-- 641 28,413 5,628 178,854 
Pitts & Lake Erie__._-_Feb 285,364 162,323 1751,372 1251,434 , ~ 
Jan 1 to Feb 29... __- 279 05.280 11,432,444 2365,874 | ,, Net operating revenue... def G41 ioe 6 | 
N Y Chic & St Louis_._Feb 176,609 240,514 17135,601rdef154,281 ninth 50: EOE ENE ; ‘ ; 
Jan 1 to Feb 29_____- 367.958 483.644 7310,032 27283,666 Operating income__------ def 1,341 def34  def9,124 18,611 
Toledo & Ohio Cent..Feb 142,080 150,718 746,860 zdef87,753 pe 1st aa , ears 
Jan 1 to Feb 29_____- 569 288,930 2766,532rdef197,618 ag of a saul lito Dec. 3 
N Y Ontario & Western_Feb 123,633 125,704 35,808 def55, x Southern Express Co.— s $ $ 
July 1 to Feb 29_____- 968.137 1,014:249 811,594 455.124 | Total from transportation... 1,870,811 1,544,698 7,756,797 6,981,852 
Northern Pacific. -..---Feb 1.112.070 1,088,101 zi 109 Al2 117882 695 Express privileges—Dr----- ‘937 ‘634 783.8 72 3,934,036 3,556,020 
y e -<—<<-<—<— , , , , z ’ , z , , ’ 
Pennsylvania RR_..___- Feb 2,175,656 1.857.247 2.707.971 2864.495 | , Revenuefrom transport’n- 933,176 760,825 3,822,761 3,425,831 
et to oS... 4'566:381 3'698.527 25.952'906 21.883.797 Operations other than transp. 36,575 28,655 172,039 158,406 
Balt Ches & Atl_____- Feb 21,293 21,077 zdef24,031 xdef26,549 1 tin - 969,752 A81 3,994,800 3,584,237 
Jan 1 to Feb 20.....- 42°360 «42604 2def46.882 rdefs4.519 | Opaortine crpomees es B6a'533 «SORTTS B:2O6481 SB D1OMIO 
Cumberland Valley__.Feb 28 ,367 14,661 2138,704 255,606 
Jan 1 to Feb 29_____- 54,353 29,492 17260,856 2112,060 ecnmeting evemme.-.- 305,429 195,302 768, B18 S73.83} 
Long Island________- Feb 345,822  345,548rdef220,498rdef310,765 nco’ © rev. S50 Was 
Jan 1 to Feb 29..._.. 716.409  675.985rdef417.334zdef574.047 | Express taxes_.---.------- 15,186 14,582 81,980 88,254 
Maryland Del & Va__Feb 13,285 13,669 zdef13,913 zdef17,556 76 
Jan 1 to Feb 29...... 26,481 28.179 zdef29'785 zdef36.216 ao eo ot 5 pe a or 
NF Phila & Norfolk--Feb 31.504 = 23-112 748.226 rdet4.962 | Total from transportation-.. 139,700 105,442 749.814 616,284 
Pag 2 + pee 44,433 126,921 zdef9.807 | Express privileges—Dr 65.202 56,736 349,626 331,162 
vane: Balt & Wash... .-Feb 293,927 281,985 2139,860rdef113,847 ose | cia oS al alata : : : : 
Jan 1 to Feb 29_---_- 581,379 556,508 21326,854zdef204,176 Revenue from transporta. § 74,498 48,705 400,188 285,122 
Fade & Campen Soery Feb 1.768 1.7 <9 007 =35 378 Oper. other than transporta- 4,460 3,580 22,866 19,068 
-~-—38—- <= , , z , Zz , 
West Jersey & Seash_.Feb 65,367 62,547 rdef45,208rdef109,819 Total operating revenues. 78,958 52,286 423,054 304,191 
Jan 1 to Feb 29______ 129,505  120,52izdef111,8552def214,677 | Operating expenses-------- 59,47 55,278 332,087 325,216 
Pegeevivenia, oe anyFeb 1,502,146 352,130 246 ,4212def565,792 be ad 
Wa itvton.... 003.237 2°73 981. 21,605 930nderT 80.477 xy eeeerating eee -- <>. - TRAE [Me 
Grand Rapids rt Ind_.Feb 52,951 48,208 zdef1,328 xrdef24,392 seduce bbik owe I; y . 
Jan 1 to Feb 29_..__- 1391485 119.767 rdef39'131 rdef70.332 | ~*PTess taxes ner — = Moco 
POMS EMS | BE SAT? SPSL GertttOh 2ig | | Omens WA pone an Rn 
an SE A cea aba a a 2 ’ ’ z ’ ’ 
Vepeel A Ci ee eb 138,788 128,914 240,207 zdef21,061 ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Jan a » S ~ teat, 4 282,601 ae 729 1117.041 sdetss. rs 
Reading (all cos).____.- Feb 1,235,917 0,667 1,165,077 Latest Gross Earnings. Jan. 1 to latest date. 
aby 1 to 4 ea 9/887 .333 9 Bas. 334 10,436.434 4, 280° 335 Name of 
Road. Week or Previous; Current , Previous 
INDUSTRIAL COMPANIES. Month. Year. Year. Year. | Year. 
—Int., Rentals, &c.— —Bal. of Net Earns.— z $ Ree 
' Current Previous Current Previous | American Rys Ce ..\December 830 480. 710) 5,436,895' 5,559,534 
Companies. Year. Year. Year. Year. Atlantic Shore Ry..-|February -| 21,081) 20,961 44,369) 42,861 
$ $ $ $ cAur Elgin & Chic Ry|February -| 144,233! 130,652 293,093) 0797 
Ab mn & Rockland Elec Bangor Ry & Electric|February _| 62,406 “4 128,690! 125,710 
t & Power__..__. Feb 194 671 3,761 1,997 | Baton Rouge Elec Co|February -| 17,150; 13,906 34,977) 039 
an 1 to Feb 29______ 402 1,513 7.358 4,108 pels Bg Oorp GTEO) November | 66,940; 62,627; 709,229 681,158 
Atl Gulf & West Indies 8s ES erkshire Street Ry_|January ..| 72:072| 70. 72:072 70,363 
Subsidiary companies.Jan 174,658 162,957 315,165 173,122 Brazilian Trac, L & P[January -- 6430000 759961 190} [6.430.000 f5.996,.190 
ym y-|February -| 7,281{ 6,226 15,3 13,687 
Blackstone VallG&E__Feb 19,903 19,018 39,462 29,216 | Bklyn Rap Tran Syst| November 2238. 674'2105,114/25,199,758) 25,154,491 
Jan 1 to Feb 29.____-_ 39,773 38,422 87, 62,689 | Cape Breton Elec Co|February | 28,638! 23/439) ° 62:7 "52,493 
Cleveland Elect Ill Co__Feb 36,632 35,428 187,029 181,167 | Chattanooga Ry & Lt:February - 38° 183| 77'848| 197.603; 159,178 
P,P Rad oy epee STO UES BURLAED SERED | Sieve Sees © ae eae — 138-368 25.818 153°308| _93°318 
mnect Power Co______ Feb 16,3 3 ‘ , eve Southw J - , , , , 
ari'to Feb 30..-.-. 157.007 95.742 142:801 —107°066 | Columbus (Ga) BI Coebruary”-| $4622) 95.777) 136-500) | 116-544 
Béina 3 El iil i CEgosictom) - Feb 1437 2984 2.008 18.163 g, Com'w* ch PR ky & & L|February_- 362,999) 140833 2, 70.547 2,382:734 
ceccee , , , , onn cut Co_....|January -. a ’ A 
Fall River Gas Works. eb 4 3,278 10,320 8,773 | Consum Pow Gates) February | 386,734| 310,811 786,392 639,732 
an 1 to Feb 29__.___ 7 7.037 27,529 20,992 | Gumb Co (Me) P & L/February _| 198,398) 182'301} 411;582| 376.513 
evga Ges HBG Fk oh HB SMNR | Bn te aca Neeeuee” | fh-gae ode-a7a| a7 Aas] gan es 
Jan a ivoseaede = oD es ju -- ’ ’ . , * 
r DEB & Bat (Rec)|Novem 40, : +72 9, 
—Ac aa =—S sitet lke OUR au Duluth-Superior ebruary..| 105,151) 90;591| 210,008} —189;695 
uid eA en Bob = 408 ype pry 9.363 | Hast Sc Louis & Sub_|February -| 227,472 187.792 56,840) 393.954 
Poste to Feb 29 6800 5'045 , Eastern Texas Elec_._|February -| 64,175) 48,40! 130,269 101,935 
------ , ’ 29,127 20,723 gEl Paso Electric Co_|February - .146| 79,2 196,429| 171,642 
Low Gy Fe BR anne BRST Sage | Haase UN aroingremm | 268 LEB Lee | 1 cheat 
Miss River Power... Feb 105,327 107,631 9.872  def4.497 Qsiveifons Klee Oo. -|February _| 145:763| 148: '302;202| "310,939 
Jan 1 to Feb 29... ___ 212,006 216,012 13,234 def3,415 Grenk Rapids Ry — temtenll o 193-439 94 S59 eX 199.817 
Monggcel 14, Hs & Fow-Feb 40,609 30.038 . 298.377 . 203,351 | Hav ‘ana Hl Ry L& PiJanuary --| 492,074| 473.7951 499,074 | 4f3°798 
New York Kok Legge 79.018 84.174 y 33 305 ’ 4.166 Honolulu ars Lent pomuety --| 50,243) 47,52 50,243 47,525 
July 1 to Feb 20... 642'327 641.205 328926 106.410 | Een OO rinhat |Jacaaey 2! 405'neol 4za'ioo] age eesl  aaatiee 
Pee 1 to Heb 202 Dis tOs = DBT'BSD-21GT GT akOa'AGa | Interboro Rap ‘Tran-|February” -|8096.90312707,691| 6:200.Fe7] B’b8e ae 
ee , ’ Zz * Zz * n a an _ e - , , ’ , ’ , 
Fine Bet 1 to Feb 2 8,063 7.746 Heokak’ Electric = ieeeeey 2 18:798 18'350 190 'bat 198°733 
ON J 7 1 . . m+ - ’ ’ ’ ’ 
StL Rocky Mt Pae-"-eb 23143 al'408 2:87) ©0718 | Key West Kleetric:-“|Webruary | | 9.543) 9°206/ 1s 821) 10°54 
Jan eb 29.-.--- ’ ’ ’ ’ vt “tied 7 ° Me 
eccgatiiegsee eae : 75,941 81,741 | Cehigh Valley Transit|February -| 177.127| 140:938| 363. 291°659 
— acific Elec... Feb 7 302 7,629 18,870 215,951 Lewist Aug & Waterv|Feb 50.574 
Jan 1 to Feb 20...-.- 14,442 = 15,569 29,088 732,952 | To Island Electric. November | 16:340| 16076] 238;846, 220:640 
Southern Cal Edison_...Feb 85,436 80,936 2145,936 2121,741 Railway __ ebruary.. 234;125| 222°'767| 477.786 rte ets4 
Jan 1 to Feb cscs 170.936 163.922 2291:497 7259'620 | Milw El Ry& Lt Qo- January - 603.830) 536.479| 603.830| 536.479 
Tennessee Power--____- To BAe ie. a. eas Milw Lt Ht & Tr Co_ 129,057; 114.566| 129.057; 114,566 
Jan 1 to Pa 30... ERE ae cocsgaiene m: 760.213 _..... Nashville Ry & Light oe a 185,318) 169,450} 381, 353,996 
—_ n yo Interboro..|November | 59,144 33-44 637. goo pee 
z After allowing for other income received. Island _ _| November 32,247 31 +230 O07 
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APR. 1 1916.] 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or , Current | Previous| Current Previous 
Month. Year Year. Year. Year. 
$ $ 

N Y & North Shore-__|November 13,285; 13,265 153,435 153 ,582 
N Y & Queens Co._.|November | 112,640! 106,442] 1,272,281) 1,254,496 
New York Railways_|January -_/}1121,437|/1093,703| 1,121,437) 1,093,703 
N Y & Stamford Ry-_|January ..| 24,10 23,071 24,107 23,071 
N Y Westches & Bos_|Janu --| 41,76 35,495 41,769 35,495 
Northampton Trac__|Decem 16,104| 13,690 180,400 183,624 
Nor Ohio Trac & Lt_|February -| 359,403) 260,451 726,545 541,289 
North Texas Electric|February -| 141,880) 121,300 292,508) 265,972 
Northw Pennsyl 1 December_| 33,18 0, 361,965 361.701 
Ocean Electric (L I).|November 5,64 5,5 145,585 155,556 

Paducah Tr & Lt Co_|February -| 25,618) 23,986 53,071 50,05 
Pensacola Electric Co|February -| 21,83 19,989 45,769 40,221 
Phila Rapid Transit_|February -|2036,166/1833,778| 4,190,086) 3,832,173 

Phila & Western Ry_|February -| 33,725) 30, 69,791 61, 

Port(Ore)R Son Sp February _| 409,331!) 437,854 864,319 927 ,567 
gPuget Sd & P_\January -_| 669,593) 670,885) 669,593 670,885 
ge ublic Ry & Lt__|January___| 318,315) 249,363 318,315 249,363 

e Island-_....-.- January -.| 428,216' 395,06 428,216| 395,06 
Richmond Lt & RR-|November 28,301) 27,116 368,415| 363.819 
St Jos Ry LH & PCo/February -_| 116,446 106,351 239 ,722 223 ,625 
Sava’ Electric Co|February .| 60,396! 64,99 126, 1| 135,585 
Second Avenue (Rec)|November 68,420| 68,773) 809,110; 849,632 
Southern Boulev: November 18,828, 17,686 210,374) vil 
Staten Isl Midland-_.|November 22,391; 20,781 316,350 301,768 
Tampa Electric Co__|February 90,544; 82, 177,249 168,250 
venue. _.-.-- November | 320,226) 310,511| 3,536,010' 3,613,013 
Toronto Street Ry..|Decem 501,958) 497,4 5,610,291 6,034,508 
Twin City Rap Tran_|2d wk Mar| 189,284) 176,017| 2,021,113) 1,838,504 
Union a By. Co ofNYC|November | 226,079, 216,444) 2,567,951 2,644,638 
y & Power_|February 457 563) 392,390! 946,343) 828,586 
Wash Balt & Annap_|February__| 57,376) 51,506 115,866 107 ,447 
Westchester El c.| December 44,018, 45,380 579,916 604,890 
Westchester St RR_-_|Janu -| 18,088; 17,394 18,088 17,394 
Yonkers Railroad...|}Decem 9,601;| 60,434 733,249 721,721 
York Railways--_-..-- February - 77,805) 61,877, 158,045 128,387 
Youngstown & Ohio_|January ..| 25,148 22,530 25,148 22,530 
Youngstown & South'January -. ,085! = "576 14.085 2.576 





b Represents income from all sources. 
dated company. /f Earnings now given in Bg 


companies. 


cT 


ese figures are for consoli- 
g Includes constituent 


Electric Railway Net Earnings.—The following table 














Railroads— Page. 
Atlanta Birm. & Atlantic RR. (ear- 


Geent THE Bi. kts cccscasdsecan 
Huntington & Broad Top Mountain 

Os CORE CRs, ciccntimnipiod 886 
Lott Teed RE. os ce cdnwccccccute 1155 
Louisville ME <n cinde ovmocsntie 880 
Louisville & Nashville RR.-........ 886 
Pennsylvania Railroad. -.---...-.. 880, 892 
Peoria & Eastern Ry......-.---.-- 776 
Phila. Baltimore & Wash. RR----.. 1155 
West Jersey & Seashore RR....... 156 
White Pass & Yukon Ry........--. 887 





gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
——Gross Earnings Net Earnings- 
Current Previous Current Previous 
Roads. Year. Yi a vr Saf 
Bangor Ry & Elec_a___-Feb 62,406 60,380 28,221 30,915 
Jan to Feb 29....-. 128,690 125,710 59,857 65,403 
Baton yg Y Elec_a._...Feb* 17,150 13,906 8,627 5,137 
Jan 1 to Feb 9 meres 34,977 29,539 17,252 10,573 
Brockton 2 PI ao a Feb 7,281 6,226 def439 def989 
Jan 1 to Feb Si safohiahil 15,357 13,687 92 def1,006 
Cape Breton Elec_ hams "3 28,638 23.439 10,059 8,380 
Jan 1 to Feb 29. ..--.- 62,758 52,493 24,990 19,652 
Cent MissVall El PropsaFeb 23,182 22,155 7,658 6,267 
Jan i} to Feb 29____-- 48,812 46,8 17,381 13,685 
Capaaeeeee Ry & Lt_a_Feb 96,183 77, 36,419 23,418 
Jan 1 to Feb 29... - 197 ,603 159,178 74,528 44,540 
Columbus (Ga) Elec_a_. Feb 64,622 55,777 37,194 28,808 
Jan 1 to Feb 29... -- 136,569 116,544 78,396 62,704 
Columbus (O) Ry, P&L.aFeb 280,700 248 ,596 115,166. 99 ,582 
Jan 1 to Feb 29.--.--.- 578,117 23,348 239 ,664 210,156 
Consumers Pow(Mich)aFeb 386,734 310,811 232,149 193,211 
Jan 1 to Feb 29_--_--- 786,392 639,732 »357 399,210 
Cumb Co rae P&Lt.a.Feb 198,398 182,301 70,313 74,504 
Jan Feb 29.-..-.-- 411,582 376,513 ,104 148,575 
ao sues yt ee adie Feb 163,759 149,397 68,099 67,088 
an 1 Feb Biiwéed 336,891 751 139,612 141,422 
RE? Trac_a_Feb 106. 151 591 30,028 15,595 
Jan 1 to Feb 29__._-_- 210,008 189,695 53,932 35,149 
Eastern Texas Elec_a_..Feb 64,175 408 29,831 18,092 
Jan 1 to Feb 29_.---.-. 130,269 101,935 60,788 41,333 
E St Louis & Sub_a_...Feb 227,472 187,792 90,766 74,469 
Jan 1 to Feb 29... _--- 456,840 1954 182,152 156,952 
El Paso Elec Co (and sub- 
sidiary cos).a-_-..--- Feb 91,146 79,240 45,562 36,975 
Jan 1 to Feb 29___--- 196,429 171,642 102,277 85,382 
Galveston-Houston Ela Feb 145,763 148,940 46,322 54,594 
Jan 1 to Feb 29_.._-.-. 302,202 310,939 96,659 114,582 
Grand Rapids Ry.a.-..-Feb 103,429 94,889 38,994 31,260 
Jan 1 to Feb 29_----- 209 246 199,617 80,148 68,974 
Houghton Co Trac_a-_..Feb 24,166 18,765 8,088 4,847 
an 1 to Feb 29__---- 49 ,002 38, ‘781 15,883 8,837 
Illinois Traction _a- ----- Feb 1,002,662 875,405 412,380 349 462 
Jan 1 to Feb 29.-__-_-- 2'036,603 1,842:600 829 657 749,746 
Jacksonville Trac.a_...Feb 50,136 48,521 16,588 13,988 
Jan 1 to Feb 29__.---. é .281 33,279 31,246 
Keokuk Elec Co_a-_.--- Feb 18,796 18,250 6,314 5,565 
Jan 1 to Feb ed 39,521 38,733 ,308 12,193 
Key wom tha ce Feb 9,543 9,206 3,719 2,434 
an 1 to Feb 29__-_-_- 18,821 19'354 6,857 4,970 
pe. Aug & Waterv_a_Feb 50,574 45,960 11,282 10,855 
Jan 1 to Feb 29__-_-_-- 103.457 95.487 3,815 21,774 
Loulgyite, Railway_b...Feb 234,125 222.767 122,008 108,657 
to Feb 29__-.... 477 ,786 466,158 ,057 227 ,087 
EF. Ry & Light.a_Feb 185,318 169,450 75,670 67,724 
an 1 to Feb 29_.__-- 381,903 353,996 155,901 145,294 
Nor Onto Trac & Lt_a._.Feb 359,403 260,451 146,397 95,465 
an 1 to Feb 29__--_- 726,545 541, 301,934 194,325 
Nor ~ oe Biese So eqibiionionls Feb 141,880 1, 53,371 46,023 
Jan 1 to Feb 29. _---- 292,508 265,972 3 103,425 
Paducah a & Lt_a_..Feb 25,618 23,986 10,790 8,118 
Jan 1 to Feb 29_.-.--.-. 53,071 50,059 1,629 17 ,467 
Pensacola Elec_a-_-_-_-.-.- Feb 21,833 19,989 10,146 8,376 
Jan 1 to Feb 29__-.-.-. 45,769 »221 20,310 15, ara 
Port, (Ore) Ry, L&P.a.Feb 409,331 437 ,854 156,239 190 
fe aes 864,319 927 ,567 353,495 iis'bey 
Repu "Ry & Light and 
ubsidiary Cos_a-.- --- Jan 318,315 249,363 135,750 93,785 
Savegual, Elec Co_a---..Feb 60,396 64,995 16,230 23,169 
Jan 1 to Feb 29._.--.- 126,531 135,585 - 38,439 47,016 
Tange 3 Elec Co_a--_---- Feb 90,544 82,890 46,088 43,369 
to Feb 29._--.-.- 177,249 »250 88,953 87,757 
Third _ System. a...-Feb 817,342 769,838 208 ,437 199,669 
July 1 to Feb 29__.--. 7,354,272 7,244,314 2,250,223 2,169,385 
wee ate & sgh toting nee 57,376 51, 20 ,897 16,310 
an 1 to Feb 29..----. 115,866 107 ,447 42,055 35,161 
Wiseposin Edison.a....Feb 827,103 698,665  c363,867  c260,127 
to Feb 29._-.--. 1,683,556 1,456,250 c725,969  c573,683 
= sll Nek lt Sa taxes 
b Net earnings hi are before d educting tax 
x 2, dhe balance availa ® for The Was $225,330 tor zee, and noe 
cia’ su 
$120,574 in ie aa oe o period fram Jan. Y to Feb: 29 was $445,390, 
against $295,149 last year. 





97 | Republic Ry. & Light Co., 


Interest Charges and Surplus. 


—Int., Rentals, &c.— ~~ et. of Net Earns.— 
Current Previous Current Previous 
Roads. sis a Year. X@r- 

Bangor Ry & Elec_-_---_- Feb 17,779 17 ,636 10,442 13,279 
Jan 1 to Feb 29__---- 35,496 35,151 24,361 30,252 
Baton Rouge Elec_____-_ Feb 3,437 2,083 5,190 3,054 
Jan 1 to Feb 29_.-.--- :934 4;263 10,318 6,310 
sas oe & Plymouth__Feb 1,095 1,128 def1,534  def2,117 
an 1 to Feb 29..-...-. 2,200 2,273 def2,108 def3,279 
ats, pawn pee Feb 6,423 6,558 3,636 1,822 
Jan 1 to Feb 29.-_.--- 12,980 13,280 12,010 6,372 
Cent Miss Vall El Props. Feb 1,890 1,814 5,768 4,453 
Jan 1 to Feb 29__.-_-- 3,817 3,653 13,564 10,032 
Chattanooga Ry & Light Feb 28,570 28,941 7,849  def5,523 
Jan 1 to Feb 29___--- 425 58,290 17,103 def13,750 
Columbus (Ga) Elec__..Feb 28,678 28,791 8,516 17 
Jan 1 to Feb 29__---- 57,366 57,583 21.030 5,121 
ges (O) Ry P& Lt_Feb 44,375 38,727 70,791 60,855 
Jan 1 to Feb 29___--- ,497 77,446 154,167 132,710 
riediiainais Power (Mich) Feb 75,171 72,809 156,978 120,402 
Jan 1 to Feb 29__-_-_-- 151,318 146,413 330,039 252,797 
Cumb’'d Co (Me) P & L_Feb 65,761 62,494 4,552 12,010 
Jan 1 to Feb 29.._... 131,612 125,062 18,492 23,513 
Dallas Elec Co_..._.--- ‘eb 34,573 33,426 33,526 33 ,662 
Jan 1 to Feb 29...-.-- 69,386 66,842 70,226 74,580 
Duluth-Superior Trac-__ Feb 13 ,586 13,574 217,724 23,289 
Jan 1 to Feb 29_-_-_-- 28,256 28,603 228,219 29 ,086 
Eastern Texas Elec-___-- Feb 8,939 8,908 20,892 9,184 
Jan 1 to Feb 29_...-- 17,652 17,678 43,136 23,655 
East St Louis & Sub__..Feb 61,802 61,896 28,964 12,573 
Jan 1 to Feb 29___-_-- 123,655 125,181 58,497 31,771 

El Paso Elec Co (and sub- 
sidiary cos) .......--.. Feb 4,722 4,197 40,840 32,778 
Jan 1 to Feb 29__---- 9,395 8,383 92,882 76,999 
Galveston-Houston El__Feb 36,617 36,209 9,705 18,385 
Jan 1 to Feb 29.-__--- 73,208 72,418 23,451 42,164 
Grand Rapids Ry------ Feb 14,486 13,679 24,508 17,581 
Jan 1 to Feb 29___--- 29,020 27,419 51,128 41,555 
Houghton Co Trac-__--- Feb 5,522 5,599 2,566 def752 
Jan 1 to Feb 29_-_---- 11,044 11,204 4,839 def2,367 
Jacksonville Trac___.-.- Feb 14,717 13,516 1,871 472 
Jan 1 to Feb 29_-_-.--- 29,452 26 ,964 3,827 4,282 
Keokuk Elec Co-_____--- eb 1,864 1,894 4,450 3,671 
Jan 1 to Feb 29_.---- 3,753 3,803 10,555 8,390 
Key West Elec______--- Feb 2,522 2,561 1,197 def127 
Jan 1 to Feb 29__-.--- 4,997 4,962 1,860 8 
Lewiston Aug & Waterv_Feb 16,085 15,578 def4,803 def4,723 
Jan 1 to Feb 29__---- ,048 31,156 def8,233 def9,382 
Louisvilie Railway --—-—--- Feb 76,812 73,249 256,077 246 272 
Jan 1 to Feb 29___-_-_- 153,625 46,500. 2113,784 2102,556 
Nashville Ry & ldots --- Feb 42,897 41,712 32,773 26,012 
Jan 1 to Feb 29_-__--- 85,980 83,730 69,921 61,564 
Nor Ohio Trac & aera too ™ 53,410 50,862 92,987 44,603 
Jan 1 to Feb 29__-_-_-- = 991 101,113 194,943 93,212 


Nor Texas Elec_______- eb ‘!28, 27,204 24,646 18,819 
Jan 1 to Feb 29__---- $$ 57,811 54,469 51,574 48,956 
Paducah Trac & Lt___-- Feb 7,378 7,659 3,412 459 
Jan 1 to Feb 29__---- 14,852 15.454 6,777 2,013 
Pensacola Elec___--_--- é 7,248 2,080 1,128 
Jan 1 to Feb 29__---- 15,817 14,630 4,493 742 
Pest, Loew &Y, L& P__Feb_ 181,166 182,551 def24,927 8,007 
Oe aetna 92 364,912 def9,433 53,955 

Republic ‘a & Light and 
bsidiary Cos... -- Jan 67 ,287 55,390 268,717 238,551 
Spreaneh, Elec Co___--- Feb .@ 23,022 22.956 def6,792 213 
Jan 1 to Feb 29_-_-.--- . 46,339 46,365  def7,900 651 
Tam lec Co__.----- »o94 4,427 41,694 38,942 
an 1 to Feb 29__---- 8,691 8,852 _ 262 78,905 
Third Avenue S .--Feb 219 ree 15, 2,451 zdef8,306 
July 1 to Feb 29__-.--- 1,744 1,705,818 2594818 2z518,111 
Wash a 4 = see. --- 9 25, oe 24,399 zdef1,987 zdef5,791 
___ Jani ‘eb 29... -- ¢ 48,897 <xdef3,778 zdef8,903 


z ~g After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Feb..26. » 

This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 


Electrics (Concluded) — 
Railways Company a Phila__ “a3 


-s--< 


Railway Co 

Twin City Rapid Transit Co. (of 
N.J.), Minneap., St. Paul, &c___ 796 
mien Tenstion Oo. a0 Tadions ore tens 
1157 
ore Gas & oe, Corp--1157, 1169 
United Railways of St. , 968 
Wash. Balt. & Knnapeite (aie (Elec.) Riise 
West Indies Electric Co., Jamaica. _1164 

Winnipeg Electric Ry 


Winnipes Hiectrio Ry- = ---------1081 
Industrials— 

Amationn Chale Ooo Tom Oe 

snatens Clee Oe sie 

American Coal Co : 





Inter-State Railways, Philadelphia. 976) Amer. ene Corp., 
Internati sion Co., Buuttalo. 886 | | ain, Cone... retinas 
no orthern Utilities Co...... mer. nena Co., Chicago-_ 

Iowa Railway & Light Co......... 163 | Amer. Smelt. & Refin. Co., NY ee 

e Shore Electric Railway -.---. .- 800 | American Snuff Co., Jersey City aaa, 970 
London, Ont. (Street), Ry......-.- American Steel Foundries oo paelepe ‘1160 
Milwaukee , Aas Saens O0.008, Se American Sugar Refin. Co., Y.. 971 
New Orleans Ry. & Light Co-..... Amer. (Bell) Tel. & Tel. Co__1054, 1074 
Northern Ohio Trac. & Lt. Co., Clev. 881 | American Tobacco Co., N. Y_.____ 
oo nee = Ry... = eS ye ee eee & Electric 
Phila estern (Electric) Ry..... . Y. ( mos. - Dec. 
Railway & Light Securities Co.._.. 1061 o ~ 20.31 190) 1164 


American Woolen Co., 


Boston,Mass 97, 
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Industrials (Continued)— Page. 


Industrials (Concluded)— Page. 


Arkansas Nat. Gas Co., Pittsburgh_1164| May Department Stores Co., N. Y-1160 


Baldwin Co. (Pianos, Organs and 

Player-Pianos), Cincinnati.--..-.- 
Bethlehem (Pa.) Steel Corporation.1158 
Belding-Paul-Corticelli, Ltd. (Can.). 888 
Bell Telephone Co. of Canada.-.-. 888 
Bell Telephone Co. of Pennsylvania 798 
(E. W.) Bliss Company, Brooklyn. .1164 


Booth Fisheries Co....-...--..- 970, 983 
Brandham-Henderson Co ...-.-.-.-.-- 888 
Brooklyn Borough Gas Co.._..-..-- 888 
By-Products Coke Corporation.... 802 
California Petroleum Co-.-.----- 970, 986 
Calumet & Arizona Mining Co-.-.--.-. 1062 
Cambria Steel Co..........-..--- 1052 


Mich. Limestone & Chem. Co.,N.Y.1166 


798 | Mich. State (Bell) Telephone ease 


| Midwest Oil Co. (Denver) ---.-...-- 06 

| Milliken Brothers...........-.--- 1166 
| Milwaukee & Chicago Breweries,Ltd 1064 
| Montana Power Co., Consolidated__1064 
| Montreal Cotton Co.........-.---- 890 
| Miss. River Pow. Co., Keokuk, Ia__1166 
| Mountain States T. & T. Co., Denv. 884 
| Narragansett Elec. Ltg. Co., Prov.. 804 
National Biscuit Co., N. Y_...---- 883 
National Carbon Co., Cleveland, O. 797 
National Enam. & Stamping Co... 797 
National Fireproofing Co., Pittsb..1056 






Canadian Western Natural Gas, | National Lead Co., New York-----. 1056 
Light, Heat & Power Co., Ltd.. 798 | National Transit Co., Oil City, Pa_. 980 
Carriage Factories, Ltd., Montreal. 802| North American Co-.........-.---- 980 
(J. I.) Case Threshing Machine Co., Northern California Power Co----- 805 
pS, eee 1054, 1082 | Northern States Power Co-_-._1166, 882 
Central District Telephone Co-..802, 884 | Nova Scotia Coal & Steel Co., Ltd., 
Central Leather Co., N. Y.-..----- 79 Bow Glasgow, Ni Badass cen cins 882 
Central Maine Power Co -.-....-- 1062 | Ohio Oil Co., Findlay, Ohio-- --1166 
Charcoal Iron Co., of America (6 Old Dominion Co. of Maine_-. ..1064 
mos. ended Dec. 1915)-.------- 1165 | Onomea Sugar Co., Honolulu. -1064 
Chevrolet Motor Co__.-...----.--- 972 | Otis Elevator Co......-......---- 1161 
Cin. & Suburban Bell Tel .Co_.802, 884 | Pacific Light & Power Co., Los Ang.1064 
Commonwealth Edison Co..-.-.---.. 882 | Pacific (Bell) Telep. & Teleg. Co... 883 


Computing-Tabulating-Record. Co.1057 
Consolidated Ice Co., Pittsburgh-- 1062 


Consolidation Coal Co., Baltimore-_1062 
Consumers Co., Chicago.-....---.- 802 
Copper Range Co., of Michigan... 803 


Corn Products Refining Co.-_.-.-.--- 972 


Crocker-Wheeler Co., Ampere, N.J.1165 
Cumberland Tel. & Tel. Co., Inc. ..1062 
Davis-Daly Copper Co. (of Maine), 


Butte and Boston_..-....-..---- 799 
Diamond Match Co...........--- 1057 
Dominion Bridge Co........---.-- 798 
Dominion Canners Co......---.-- 1063 
(E. I.) du gg Nemours & Co., 

SERA ee 
Electric Bond & Share Co-.-..--.- 889, 973 
Electric Properties Co._...------- 889 
Electric Storage Battery Co.....-.- 1063 


Emerson-Brantingham Co., R 


SE a os elec we nena e nn be 
Wie eer Cues. 6... ncdsdsnoe 5 
Galena Signal Oil Co-...-.-.--.-- 979, 1057 


General Baking Co., N. Y 


Great Falls (Mont.) Pow. Co., N. Y.1063 


Griffin Wheel Co., Chicago..-...--- 803 
Gulf States Steel Co.....-..--- 803, 973 
Gulf Oil Corporation... --.-.--.-- 979, 1063 
Harwood Electric Co., Philadelphia. 889 
Havana Tobacco Co........------ 971 


(Geo. W.) Helme (Snuff Mfrs.),N.Y. 970 
Homestake Min. Co., San Fr.& N.Y.1057 
Imperial Tobacco Co.....-.------- 889 
Intercolonial Coal Mining Co.-..--.. 1063 
International Paper Co., N. Y..-.. 

International Silver Co._.-....- 889, 973 
Kansas City Breweries Co-_-....---- 884 


burgh and New York.....-..---- 8 
Kings Co. El. Lt. & P. Co., Brooklyn 969 
(8. 8.) Kresge Co., Detroit._....--. 883 
(The) Laclede Gas Lt. Co., St.Louis. 797 
Lackawanna Steel Co_--_.-...- 969, 985 
Lehigh Coal & Nav. Co., Phila..--- 796 
Liggett & Myers Tobacco Co., N. Y.1055 


Loose-Wiles Biscuit Co.......--.-- 889 
(P.) Lorillard Co...-.......-.----- 055 
McCall Corporation..........-.-.- 1161 


McCrory Stores Corporation, N. Y.1057 


m 83 | Standard Oil Co., of Indiana. -_-_-_--.. 
Giant Portland Cement Co., Phila.. 803 | Star 


882 | United States G 


Penmans Limited, Montreal_-.-_-.-.-.- 1064 
Phelps, Dodge & Co., New York...1161 
Pittsburgh Coal Co. (of N. J.)-.-.-- 1055 


Pittsburgh Plate Glass Co_._...-.-. 
Pittsburgh & Allegheny Telep. Co..1064 
Provident Loan Society of New York 890 
Public Service Co. of North. Illinois. 890 
Quaker Oats Co., Chicago...-.- 810, 974 
Railway Steel Spring Co__.---.- 890, 974 
(R. J.) Reynolds Tobacco Co-----.- 1054 
(Wm. A.) Rogers, Ltd., Toronto. ..1064 
St. Joseph Lead Co.......-...-.-. 8 
Shawinigan Water & Power Co., 
Montreal & Shawinigan Falls.... 884 
Sloss-Sheffield Steel & Iron Co__-..- 1064 


ge ee eee 1065 
eg! 890 
Southern Bell Tel. & Tel. Co.._-.--. 1065 


Southern New England Telep. Co., 
New Haven, Conn-..-.._....--.. 


883 | Spring Valley Water Co., San Fran. 980 


Standard Chain Co-.-.......---.--- 
Standard Gas & Elec. Co., Chicago.1 


973 
167 
890 
k-Tuscarawas, Breweries, Ohio. 810 
Studebaker Corp., South Bend, Ind. 
881, 894 
Sulzberger & Sons Co..--...--.-.-- 972 
Texas Pacific Land Trust......-.-- 890 
Tobacco Products Corporation.890, 1161 
Union Natural Gas Corporation.... 891 
Union Switch & Signal Co_._..--.-. 981 
United Gas Improve’t Co., Phila... 981 
United Service Co., Scranton, Pa... 981 
United States Envelope Co._..-.-..- 797 


ypsum Co., 
United States Rubber Co., N. Y... 9 


U. 8. Industrial Alcohol Co., N. Y.. 883 
Vulcan Detinning Co., New York..1065 


Washington Oil Corporation.-.....- 891 
Welsbach Company..-....---.---- 1065 
Western Electric Co., Chicago--.--- 1065 
Weyman-Bruton Co-...........--- 883 


Wheeling (W. Va.) Steel & Iron Co. 810 
Willys-Overland Co., Toledo, Ohio. 1056 
Wisconsin Edison Co-..-.........- 1065 
Yale & Towne Manufacturing Co. ..1065 
Yukon Gold Co.-...--.---.-.---.-- 974 








Public Service Corporation of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1915.) 
The remarks of Pres. Thomas N. McCarter will be found 
at length on subsequent pages, together with the income 


account of the company and 


lance sheets of the company 


and its subsidiaries, and numerous interesting statistical 
tables cov ring a number of years. A map showing the 
lines of the system will be found in the “Electric Railway” 
Section of Jan. 29 1916, pages 80 and 81. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31.. 


1915. 

Gross earni of leased 

and controlled cos--- 
Oper. exp. and taxes_. 
Amortization charges. 


1914. 1913. 1912. 


7,471,228 $35,924,454 $34,592,474 $32,654,470 
22,094,678 (819. pF 40D $18,844,608 


$17,779,434 
:303,609 1,007,591 722,078 





Total 


kg ay ng income. 

Pub. Serv. Corp. of N. J. 
income from securities 
pledged and from mis- 


aneous sources... 2,351,809 


ezpeneges....-.- $22,094,678 $21,196,318 
Net earnings__.....--- $15,376,550 $14,728,136 
19,073 351,162 


$19,852,199 $18,501,512 
$14,740,275 $14,152,958 
wwe” deneae 


2,484,645 2,308,874 1,939,339 





Total 
Deducit— 
Fixed charges 1 


naan sinien Gehan $18,147,432 $17,563,943 $17,427,121 $16,092,297 


eased and 
controlled companies_$12,209,215 $12,097,110 $11,911,316 $11,289,076 


Fixed charges of Public 
Servi: 


ce Corp. of N. J. 3,966,965 


3,841,496 3,267,605 2,749,997 





Net income--.-...---- $1,971,252 


Deduce'’ns from net inc... 124 


$1,625,337 $2,248,200 $2,053,224 


$124,947 $42,248 $562 ,25 
Dividends paid --- (64 %)1,562,500 (6)1,500,000 (6) 1,500,000 (6) 1,500,000 





Balance, surplus----- $283,805 


$83,089 $ 185,941 $553 ,224 


Deductions from net income as above, $124,947 in 1915, include appro- 
priation accounts (1) of sub. cos., viz.: amortization of new business ex- 
penditures pe to Jan. 1 1911, $40,330, and adjustments (debit) of surplus 


account, $3, ) Appropriation 


a 
N. J., exclusive of dividends, $81,51 


pou of Public Service Corp. of 


PUBLIC SERVICE CORPORATION BALANCE SHEET DECEMBER 31. 





1916. 1914, 

Assets— Ss $ 
Perpet. interest- 

bearing certifs 864,485 864,485 
Other invest’ts. 82,085,830 78,892,156 
Gen.M.5sintr’y 12,500,000 10,259,000 
Adv. P.Ser.Ry. 8,475,000 7, ,000 
TRL cassacecs 325,130 1,059,455 
Acer. int.& rents 148,232 385,176 
Accts. receiv’le_ 50,534 40,279 
Suspense, &c-.- 102,754 40 
Sinking fund-.-. 683,140 442,792 
Oth. spec. funds, 

lias cntuinne 294,209 442,955 
Unamort. debt 

disc. andexp. 4,167,268 4,383,057 

., | 109,696,582 104,185,395 
—V. 102, p. 1163, 977. 


1915. 1914, 

Ltabdtlities— $ $ 

REST 25,000,000 25,000,000 
Gen. M.5% bds. 50,000,000 47,500,000 
Perpet. interest- 

bearing certifs 20,047,770 20,047,770 
2-year 5% coll. 

OO EIA 7,500,000 


7,500,000 

Adv. from oth.cos.: 
P.S.N.T.Ry. 1,000,000 
P.8. Elec.Co. 1,250,000 
P. 8. Gas Co- 50,000 
Accts. payable. 25,808 935 
Accrued int.,&c. 909,657 915,156 








EPCS ane ~<6 1,017,990 809,061 
Profit and loss. 2,695,356 2,402,473 
 caeenk> 109,696,582 104,185,395 





Erie Railroad. 
(Advanced Report for Fiscal Year ending Dec. 31 1915.) 


The following income account is taken from the proof of 
the annual report. The report itself will be made public 


within ten days. 
12 Mos.to 6 Mos. to 12 Mo. end. 12 Mo. end. 
Dec. 31 '15. Dec. 31 '14. June 30 '14. June 30 '13. 
Total oper. revenues. ..$66,436,720 $31,216,708 $60,983,575 $62,647,359 
Oper. exp., taxes, &c__. 45,670,748 24,386,652 48,224,007 46,146,760 


Operating income- -_--$20,765,972 $ 6,830,056 $12,759,568 $16,500,599 
Divs., rents, &c., rec'd. 2,464,215 1,257,326 2,852,654 6,133,812 


Total income-------- $23,230,186 $ 8,087,382 $15,612,222 $22,634,411 
Interest, rents, &c----- $14,994,145 $ 7,315,881 $14,189,247 $14,528,736 
Sinking, &c., funds---- 836,068 403,950 760,709 765,519 
Add'ns & betterments.. 1,383,754 751,765 502,742 657,588 


Bal., sur. or deficit. _sr.$6,016,219def .$384,213sur .$159,523sr.$6,682,568 
In the balance as of Dec. 31 1915 cash increased from $5,412,874asof 
Dec. 31 1914 to $9,665,484; securities issued or assumed, pledged bonds, 
from $26,824,000 to $27,824,000; and mortgage boods from $166,110 ,900 
to $180,510,900. Equipment obligations decreased from $16,496,965 to 
eS ae FT aay ame gold notes from $23,500,000 to $13,280,000.— 
‘ Dp. ; ‘ 











Cities Service Company, New York. 
(Sizth Annual Report—Year ending Dec. 31 1915.) 


On subsequent pages will be found the remarks of President 
Henry L. Doherty in addition to the 5-year comparative in- 
come account of Cities Service Co., the consolidated income 
account, including all subsidiary companies for 1915, the 
balance sheet of the Cities Service Co. as of Jan. 10 1916and 
the consolidated balance sheet, including subsidiary com- 
panies as of Dec. 31 1915. 


SUMMARY OF CAPITAL STOCK AND FUNDED DEBT SUBSIDIARY COS. 

Com. Stock. Pref. Stock. Bonds Out. 
Owned directly by Cities Service Co_..__-_- $62,832,346 $1,070,253 $12,601,100 
Securities owned by sub-holding companies_. 24,024,092 241,000 16,870,400 
Outstanding in hands of public 9,915,199 10,185,772 58,647,396 


IR i Rie wing on dcnnme ashe ae cae $96,771,637 $11,947,025 $88,118,896 

Note.—The ownership of Cities Service Co. in certain of the operating companies 
is represented by its ownership in sub-holding companies, such as Toledo Traction, 
Light & Power Co., Empire Gas & Fuel Co. (Del.), Dominion Gas Co., &c. The 
securities of operating companies which are owned by sub-holding companies are 
referred to above as inter-company securities. 


GENERAL STATISTICS DEC. 31 [Population Served, Over 2,000,000]. 
Electric Properttes— 1915. 1914. Artificial Gas— 1915. 1914. 
Kilowatt hours sold *__.261,912 204,579 | Sales in cu. ft.*.. 2,190,812 2,103,294 


K. w. installed capacity_166,654 125,579 | 24-hr. cap.(cu.ft.)* 12,930 12,920 








K. ws. connected load__276,043 234,475 | Customers___.___ 72,714 71.621 
Customers .......-.-.-. 115,354 104,900 | Mains (miles), 3-in 
Population served... ,000 000; Dbasis.__.....__. 1,261 1,240 
ilways— Population served 727,000 715,000 
Passengers *._......-.- 104,942 108,684! Natural Gas— 
Miles of track........- 382 375 | Gas sold(cu.ft.) *.39,190,340 29,635,059 
Number of cars._....-- 772 768 | Oil prod. (bbis.).. 859,621 750,871 
Population served__-_-__- 525,000 518,000 | Wells owned____- 1,778 2,413 
Gas maines own(m) 2,974 2,906 
*(000) Three figures omitted. Population served. 759,000 752,000 


COMBINED INCOME ACCOUNT OF ALL SUB. COS. FOR CALENDAR YEARS. 
i 1914. 1915. 1914. 
‘ 3 
Gross earnings_..22,656,079 19,093,654 | Interest charges._. 3,462,500 3,069,328 
Op. exp.,taxes,&c.13,182,553 11,577,582 | Pref. dividends... 654,350 620,952 
Net earnings... 9,473,526 7,516,072| Net forcom.stk.x_ 5,356,676 3,825,792 
x Includes proportion to stocks not owned by Cities Service Co. 
BALANCE SHEET. 
Jan. 10°15. Dec. 31°14 Jan. 10°15. Dec. 31°14 
Assets— Liabttities— $ 


3 $ 3 
Plant & invest’t.a51,228,681 50,139,586 | Common stock. _.20,000,000 20,000 
Treasury stoc 1 1 


,000 
ee Preferred stock. _.26,168,426 26,168,426 
Securities due on Conv. coup. notes. 7,000,000 

















contracts _._._- 1 1| Pref. stock subscr. 4,292,400 Pe ab = 
Earnings due from do warrants... 2,355,003  -......- 
subsi cos.. 8,725,984 7,625,757|Com. do  —-_. 1,323,621  ________ 
Advances to sub- Bills payable----__ 15,002 3,393,002 
sid’y companies. 2,892,908 3,556,094/| Adv.from sub.cos. 2,271,570 2,666,490 
Bills & acc’ts rec’le 3,059,203 3,059,204 | Impt.bonds purch- 
Coupons receiv’le_ 44,916 241,422 from sub.cog... ........ 1,844,040 
Interest and divi- Interest pay’le,&c. ........ 18,782 
dends receivable 371,777 128,919| Accrued dividends ._...__- 784,990 
ey % = mse 106,158 256,511 Henny eat ane - cseees 5486.84 
xpe' . , (take Salen 4,359, ,436, 
cS igiers-< 1,652,640 304,819 _ mae Sama 
IIR 68,082,269 65,312,314] Total _...____- 68,082,269 65,312,314 


a Par value of securities owned: Bonds, $12,601,100; pref. st 
common stocks, $62,832,347. . om Ee 


COMBINED BALANCE SHEET OF SUBSIDIARY COMPANIES 








cae DEC. 31. 
5. 1914. 1915. 1914, 
Assets— 3 $ Liabilities— $s 
Plant & invest’t.210,359,871 209,281,133 | Common stock.c96,771,637 98,494,032 
Securities owned 762,127 459 ,974 | Preferred stock.d11,497,025 11,190,325 
Sinking funds-- 502,205 329,897 | Bonds e______-_ 88,118,896 88,070,621 
Stores & supp.. 1,391,972 1,376,646) Bills payable... 2,482,190 2,438,284 
Bills & accounts Accounts pay’le. 1,327,368 1,396,800 
receivable _.. 3,297,376 3,140,075/| Customers’ dep. 297,260 250,888 
Impt. bonds sold Salaries & wages 213,812 170,494 
. > ve a ORS ee 1,844,040 a. from Cities 
Vv. es rvice Co... 2,887,915 ol A 
Service Co... 2,271,789 2,760,908) Accr. int., taxes, i at 
Prepaid bond © Sp eg a ai 1,354,174 1,845,981 
discount, &c. 2,381,747 2,052,581| Accrued divs... 1,226.836 817,973 
NE No ee 2,233,615 2,077,304|Surp. & reserve. 17,023,589 15,046,056 
RS cue ait 223,200,703 223,322,558] Total __..___ 223,200,703 223,322,558 





c Inter-company securities, being owned by sub-holding companies, $24,024,092. 
d Inter-company, $241,000. e Inter-company, $16,870,400.—V. 102, p. 1060,345. 


The Duluth-Superior Traction Co. of Connecticut, 
Duluth, Minn., and Superior, Wis. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. A. M. Robertson, New Haven, Jan. 26, wrote in sub.: 


Results.—-Our revenues were greatly reduced by the business depression 
during the first half of the year, and the invasion of the ‘‘jitney bus-” which 
started in Duluth and Superior in March. This reduction amounted to 
nearly 20% during the period between April 1 and Sept. 30, which period 
has hereto ore been the most profitable during the year. It is believed 
that the ‘‘jitney”’ will not be a serious competitor in the future. 
Litigation.—Early in the year the Supreme Court of Minnesota handed 
down its decision completely sustaining the decision of the District Court 
of St. Louis County which had held that your company was operating in 
Duluth under a ‘“‘valid and subsisting franchise,”’ thus finally settling in 
favor of the company all questions as to the validity of this franchise. 
The litigation growing out of the order of the State RR. Commission 
requiring the sale of six tickets for 25c. in the city of Superior is still pending. 
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Additions, &c.—The new plant of the U. 8. Steel Corporation, located 
about 3% miles beyond the western terminus of our lines in Duluth, was 


put in partial operation about Nov. 1. _ This plant, and other manufac- 
turing enterprises which will in time be drawn to this vicinity, should add 
materially to the growth and business prosperity of both Duluth and 
Superior, in which this company will share. An extension of our lines to 
the steel plant is to be completed by June 1 1916. 

Expenditures for additions, &c., aggregated $92,898. There was ex- 
ended for renewals and charged against depreciation reserve account, 
35,016. The depreciation during the year, computed at $123,681, has 

been charged against operating expense. i 

Power Plants.—It having been demonstrated by several years’ experience 
that the poe supplied under contract by the Great Northern Power Co. 
was reliable and that the further holding of the steam plants in Duluth and 
Superior for emergency use was unwarranted, the steam plants have been 
dismantled and _the machinery sold. | 

Dividends.—Regular quarterly dividends of 1% have been paid upon 

the pref. stock, but on March 4 1915 the directors concluded that it was 
necessary to reduce the rate of dividend upon the common capital stock 
from 4% to 2%, and on Dec. 6, on account of the loss in revenue during 
the summer, it was voted to discontinue dividends upon the common stock 
until the cash position had been strengthened (V. 100, p. 900, 1437). 

Accounting.—The 1914 figures covering operations have m recast to 
conform with the standard classification adopted in 1915. Under the new 

classification depreciation is charged directly under the various headings in 
the operating statements, and is not shown as a separate item as heretofore. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1912. 
21,132,003 


1915. 1914. 1913. 
Revenue pass. carried... -33 Te he 2£,912,155 25,335,604 














Thats redeemed __-_-_- 4,035,752 4,375,217 4,294,066 3,716,619 

venues— 

Transportation revenue_$1,154,906 $1,289,917 $1,260,061 $1,060,937 

Other revenue__.......- 9,539 7,526 *23,853 *22 ,322 
Total revenue_______- $1,164,445 $1,297,443 *$1,283,914 *$1,083,259 
Exrpenses— 

Way and structures___ $141,685 $131,433 

Equipment _.......-.-. 89,855 62 
__. Se ae ee 254 901 $822 265 $700,301 

bo, ESE Tae 155,617 170,268; 

Conducting transport’n_.. 308,481 304,531 | 

General, miscell’s, &c__- 145,115 160,226) 

Total expenses_______ 841,008 $859 ,992 $822 ,265 $700,301 
Net earnings_._.......- $323 437 $437,451 $461,649 $382,958 
Other income ___.___ 15,515 16,121 Incl. in gross earn. above 

Gross income _..___-- $338,952 $453 572 $461,649 $382,958 

EB tS AE eae aaa ae $69,831 $66 ,520) $246 ,063 $219,295 
Interest charges______-_- 72,698 177,372} 

Preferred dividends (4%) 60,000 60,000 60,000 60,000 
Common dividends__..(1%)35,000 (4)140,000(4%4)148,750 (5)175,000 
Balance, sur. or def___sur.$1,422 sur.$9,680 sur.$6,836 def.$71,338 





* Comparison with 1914 and 1915 is slightly inaccurate. 
BALANCE SHEET DECEMBER 31. 





1915. 1914. 1915. 1914. 
Assets— $ $ Ltabilities— 

Road equipment.---_-_9,000,780 9,104,136 | Common stock----- 3,500,000 3,500,000 
Res’ve fund (invest.) 273,493 73,493 | Preferred stock. -.-.-.-. 1,500,000 1,500,000 
Cash on hand-_--__-- 57,808 58,451 | First M. 5% bonds_2,500,000 2,500,000 
Accounts receivable- 5,818 6,960 | General mtge. bonds 772,000 792, 
Material & supplies. 93,334 95,845 | Loans & notes pay’le 165,493 221,993 
Accts. to be adjusted OF, eee | Audited accounts,&ce 46,543 61,518 
Prepaid insuranceé&c. 1,597 2,627 | Accrued int. & taxes. 81,535 79,673 
Accrued interest- - -- 2,413 2,413 | Depree’n, &c., res’ve 508,181 424,231 

'M em 24,412 19,352 

IEEE nanvencceud= x339,156 445,158 








9,437,321 9,543,925 | Total 9,437,321 9,543,925 


x After adding $43,616 adjustment on account of Duluth & Superior 
Bridge tolls and sundries, $3,790, and deducting $154,831 road and equip- 


ment retired.—V. 102, p. 1060. 
Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1915.) 
On subsequent pages will befound the remarksof President 
Frank N. Kondolf, in addition to the certificate of Price, 
Waterhouse & Co., accountants, the consolidated income and 
surplus accounts for the year ending Dec. 31 1915 and the 
consolidated balance sheet as of Dec. 31 1915. For further 


iculars regarding the company, see bond offering by 
William A. Read & Go. in V. 102, p. 158, 72. 


Underground Electric Railways Co. of London, Ltd. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Chairman Lord George Hamilton, London, Feb. 24,wrote 
in substance: 


Results.—The income from investments, &c., amounted to £680,741, a 
decrease of £3,884, or 0.57%. 
lectric Railway Companies’ Facilities Act, 1915.—Under this Act, 
which received the Royal Assent on July 29 1915, a perpetual agreement 
has been entered into, effective as of Jan. 1 1915, between the City & South 
London Ry. Co., the Central London Ry. Co., the London Electric Ry. 
Co., the serenslinn District Ry. Co. and the London General Omnibus 
-, Ltd., in of which your company is very largely interested. 
The agreement provides the five companies are to afford each other 
all reasonable f: ties for through passenger c, and are to afford 
thro hrough bookings and convenience for the exchange and 
in of passengers, and without apportioning the tarough fares 
amongst the five companies. In lieu of the apportionment or accounting 
of through fares between the companies the revenue of each company is 
received in t by means of payments into and out of a common fund. 
ve companies, after providing for its revenue liabilities, which 
include working expenses, interest and dividends on 


prior stocks and shares 
\enenge the 2d erence stock of the Metropolitan District Ry., which 
may be included at a later date) and reserve, pays the balance of its takings 
intoa Commons aa. This Sand pT eecemcaes prewem the companies 
as specifi @ agreement. te) @ gross takings of any company 
be insufficient to meet its revenue liabilities the deficiency becomes a first 
on the common fund. The agreement therefore secures the pay- 
interest and dividends on all the prior s 
AY sy of the Metro ~ gp hyn ~ and 
re) e companies out o e ager gross 
of the five companies (V. 102, p. 801). 7 
Combined Gross Revenues.—The aggregate gross revenue of the five com- 
panies was £5,481,144 and the aggregate amount retained by them for 
revenue liabilities, including reserves, was £5,029,778, leaving £451,36. 
which was credited to the common fund and apportioned the five 
com: es as follows: (a) City & South London + 2%; (0 
on Ry., 20%; (c mdon Electric Ry-. 26%; Metropolitan 
Sapferts of Wor note ts eal op y pf Se 
— no e yu! e num - 
og by the five companies, atnce the Metropolitan District Ry., 


~<A were not 
ascertainable. 


mal diti resul te in 4 — 
conditions come of your com- 
pany from all * 


of that com 
hat, notwithstan 
the 
sources ‘ 

e works at Walthamstow belonging to the Associated Equipment 
Co., Ltd., and and workshops of the London General Omni- 
bus Co., Ltd., have been declared to be ‘‘controlled establishments” under 
the Munitions of War Act, 1915. 

New Works and Improvements.—The London Electric Ry.’s extension 
from P to pens Park has been opened for public traffic with 
he City & South 


satisfactory results. 


Stockwell has been closed down, and that company now takes its electric 
energy from the power house at Lots Road, Chelsea. i 


Shares, &c., Owned Dec. 31 1915. Total Par £19,294,040, Carried at 
£14,521,613. 
Pledged Free Assets 


Ord. Stk. Pref. Stk. Deb. Ord. Stk. Pref. Stk. Deb. 


£ £ £ £ £ 
London Elec. Ry-7,900,020 | 450,466 463,000 1,062,830 200,247 218,427 
Met. Dist. Ry---1,781,500 1,560,000 (£90,000 is 1st pref.) 











te as Sen, cieeia eeabhed.. awname 3 rere eet 
Lon. & Sub. Trac. 420,734 1OOd .wannen $23,590 75,101 ...... 
Le Se Ree LAT 0 cw enoe . wehedes c0ossdcd ache aneeee 
se & So. L. Ry-1,460,360 ---... SIZ AG “sncuss dduneo acum 
Sn GS NE cca. cami: mine SD sgh tok. os coer ea 
TE ee: cok... wedabe.. meuwnen iG ' aatébia  aahieie 
Metrop. - F ci. ceidwia,  semece . seabed BS Sey See 
BEGG Ms Cs - etadae | necenn,. cennna 1,000,000 (% def.inc.stk.) 


REVENUE ACCOUNT, YEAR ENDING DEC. 31 





1915. 1914. 1913. 

Income from investments, &c.....-. £680,741 £684,626 £629,817 
General GEORGE. << one escnccacccu £11,813 £10,796 £8,974 
Interest on bonds, &c_.......------. 95,252 89,349 48 
Int. on 1st cum. inc. deben. sitock--- 76,380 ,380 76,380 
Interest on notes... <.s-0cccu-e »D CS res 
Guarantee Central London Ry... -- 26,931 37,031 26,830 
Interest on income bonds (6%).---- 438,731 411,543 390,970 

Total expenditures_...........-.. £680,607 £646,184 £587 ,643 
TRAINS, DUTOMs eo dtinnkwoowazenaoese £134 £38 ,442 £42,177 


BALANCE SHEET DECEMBER 31. 





Assets— 1915. 1914. 1913. 
Stocks and shares_.........-..---- £14,521,613 £14,520,892*£13,593 ,696 
Com. & disc. on 5% prior lien bonds- 428,830 428,830 474,000 
Loans and mortgages_.-..........-- 541,500 J yl8, 
Interest and dividends receivable... 281,616 260,073 285, 
Sundry debtors and debit balances_- 92,665 0,542 321,292 
ye a a a er ae 8) a ee eee 
Cash at bankers and on hand, &c_... 107 ,227 220,696 165,787 

Di iicbpwesnititvatawdneciae £16,002,267 £15,577,833 £14,859,119 

Liabilities— 

Share capital issued............... £5,000,000 £5,000,000 £5,000,000 
“ey OE ee eee 59, 59,949 57,524 
4% % bonds of 1033............<<..--- 1,832,400 1,832, 1,806,000 
yO pO ER Ae eS ,330,050 6,330,050 6,136,050 
6% cum. debenture stock.......--.. 273, 1,273,000 ,000 
4% % 3-year secured notes (1917)... 700, CUSGe..  sename 
arial a: acl on ete Ge atid dati ab aii eei |) ee eae oo 
Unclaimed int. and dividends-_--.-..-- 19,874 ea: eee 
Sundry creditors, credit balance-_-_--- 44,251 36,741 264,548 
Interest payable on 444% bonds-_--.-. 49,229 45,469 43,152 
Interest payable on debenture stock. 38,1 38,1 38,190 
Interest payable on income bonds... 2226,748 z209,431 195.485 
Credit revenue account........-.--. 38,57 38, 45,170 





£16,002,267 £15,577,833 £14,859,119 
gages only. z Includes in- 





*Includes other property. Pf Includes mort 
come tax in 1915 and 1914.—-V. 102, p. 1061, 


Standard Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


On subsequent pages will be found the remarks of President 
H. M. Byllesby, the income account and profit and loss 
account for the year ending Dec. 31 1915 and the balance 
sheet as of Dec. 31 1915; also the comparative gross and net 
earnings of the subsidiary companies for five years, promis- 
sory notes and coupon notes and stocks owned by the 
Standard Gas & Electric Co. bonds and coupons of sub- 
sidiary companies outstanding, none of which are owned 
by the Standard Gas & Electric Co., &e. 


INCOME AND PROFIT AND LOSS CALENDAR. YEARS. 


























Earnings— 1915. 1914. 1913. 
Interest on (owned): 
Shah atasiinaalabnunGieeaihieweseon $549,430 $550,434 $565,408 
CN BONE is cnctcocddchonecacaesen 7,386 2. eee ee 
Notes and accounts receivable. ........... 57,845 72,840 86,935 
Dividends on (owned): 
Preferred stock............-...-----.-.-.- 222,677 247,210 245,698 
CD GOs db dnc moccuccacccusceces 751,615 601,120 606,702 
Special on common stocK.......---.------ 9 ------ 0 eee 34,568 
NE ica, pice ah ae sal mesaela eadndeine eu $1,588,953 $1,474,264 $1,539,311 
General expenses and taxes..............-.-- 43, 39,610 36,507 
ES die iiditidmndskcscinanowd $1,545,927 $1,434,654 $1,502,804 
Sale of securities, &c............-.......-- 29,5 765 deb:274 
I i Side cneebhnhnow ont $1,575,441 $1,435,419 $1,502,530 
DR hak Saisicsnnbsy ocdcacecccccka 211 ,057 $615,670 
Interest on collateral trust notes_.......-..- 119,730 K 79,419 
Interest on preferred stock scrip-........--- 024 “ 5,892 
Miscellaneous interest. .................-.--- 37,098 15,778 50,043 
DER Mien osikdntndcdmentatectewen $742,377 $619,964 $751,506 
Balance brought forward............-..-... 513,095 679,245 1,008,659 
Te EEE Cceriidndckvvtbokennqnnuwsed $1,255,472 $1,299,209 $1,760,165 
Dividends paid in cash..-......-........-..- $314,265 # §#£...... 456 
BP Bans bennsawdawdscsventscebedocseus 117,850 $746,380 471,398 
Accrued payable in scrip..............--. 39,283 39,2 78,566 
Premium on bonds redeemed............-2-.  ecncee 2 wnnuee 150,000 
Premium on coupon notes redeemed.........  -...--. 451 18,500 
ean 0 OR TI; Dhinccccocdabiscunsscead $784,074 $513,095 $679,245 
BALANCE SHEET DECEMBER 31 
1915. 1914, 1915. 1914, 
Assets— $ 3 TAabdilities— $ $ 
Securities owned.*34,097,783 33,888,497 |Common stock... 9,343,150 9,343,150 
Treas. securities.. a563,900 -..... Preferred stock...11,784,950 11,784,950 
Ig SE 51,594 52,371) Pref. stock 
Cash trustee dend “ea 1,419,946 1,296,345 
of convert. 6% Convert. 6% 
sink. fd. bs ee | Capeees bonds ......... 9,793,000 9,906,000 
Sk. fd. for redemp. Collat. trust notes 1,775,100 2,197,000 
of collat. notes. 46,634 ------ | 20-year 6% notes. 2,525,000 -...__ 
. subscrip- Notes payable.... -..... 300,000 
tionsto6% notes 247,292 }#-_.... Accounts payable. -._._.. 168,589 
cs oneness 577,587 83,845 | Accrued int., &c__ 93,521 68,032 
Bils & accts.rec.. 985,176 927,206 | Accrued preferred 
Organiz. expenses. 42,094 42,094; dividend -..... 39,283 69,283 
Int., div., &c.,rec. 294,355 294,062 | Surplus ......... 784,074 513,095 
Unamort. debt 
, &c... 519,360 0,608 | 
sea 33,248 17,761 
Total......... 37,549,024 35,616,444| Total ........_ 37,549,024 35,616,444 








* Includes $702,210, representing book value of $676,000, par value, of Western 
States Gas & Electric Co. and $106,000, par value, of Ottumwa Ry. & Light Co. 
ist & Ref. sinking fund bonds sold but not delivered Dec. 31 1915. a Includes 
$19,500 convertible 6% bonds, $6,700 notes due 1916, and $537,700 20-yr. 6% notes. 
‘ “anhb 086 onan stock, $750,000 par value has the right of at any time 

‘or 





London Ry.’s power station at 








6,406 promissory 


notes due in 5 years with interest at 6% per annum. 








1246 


THE CHRONICLE 


[Vou. 102. 








EARNINGS OF SUBSIDIARIES FOR CALENDAR YEARS, 





————Gross Earnings-————_—- ——-Net Earnings—— 
1915. 1914. 1913. 1915. 1914. 

Arkansas Valley....-. $1,171,628 $1,156,851 $1,140,759 $505,824 $422,389 
___, ESE aeE e 139,904 130,1 128, ,908 52,497 
Sbiensiec wee 104,263 121,554 133,536 21,218 33 ,465 
Fort Smith.......... 454,664 492,397 572,959 122,896 170,968 
Louisville.x......... 2,236,406 2,043,245 2,230,704 1,278,385 1,047,465 
PER Sidinkwcncane 358,713 383,478 378,264 183,105 195,175 
Muskogee-Sapulpa - - 569,971 557,190 563,212 230,007 242,789 
Northern Idaho--_--_. 42,727 661,169 676,461 277,953 290,822 
Northern States.x.... 5,121,827 4,492,747 4,045,642 2,866,634 2,419,491 
Oklahoma-El Reno... 1,291,188 1,198,372 1,171,156 45,72 427,597 
CD ccna dnc 29 ,824 324,929 320,684 151,071 145,802 
Gt Sn ambaoceccs 1,542,654 1,377,011 1,325,675 739,395 669,271 
Southwestern. __..... 94,145 71,819 103,631 40,690 47,196 
Tacoma-Olympia ._.. 297,531 325,764 343,661 94,851 113,669 
Western States__._.. 1,183,834 1,114,858 1,083,369 569,942 520,619 
Svicnkenescte $15,539,281 $14,451,567 $14,218,677 $7,585,603 $6,799,215 





x For purposes of comparison the earnings of all the constituent companies of the 
Louisville Gas & Electric Co. are given here for the full year and Northern States 
figures include Sioux Falls for full years. 


Standard Gas & Electric Co. Subsidiartes—Number of Consumers, &c., 
1915. 1914. 1913. 





5 3 1912. 

Electric consumers. -__ 188,623 169,412 149,225 130,946 
Gas consumers_-....... 130,617 133,049 132,474 129,158 
Water consumers. -.-_ 1,927 ,156 2,2 3,145 
Steam consumers-_--__ 1,007 973 88 826 
Telephone subscribers--_ 2,979 2,778 2,660 2,473 

PE ciaccnacahaae 325,153 308,368 287,532 266,548 
Kilowatt hour output... 421,201,049 380,212,118 339,977,796 291,366,636 
a ee 23,440 21,423 18,78 15, 
Horse power in motors__ 201,369 183,681 160,856 133 ,328 
16 candle-power equiv -- 3,423,933 3,108,410 2,727,970 2,441,758 
 — Ser? aia 11,104 11,553 10,854 10,146 
City incandescents----- 23,042 17,295 12,761 9,390 
Gas output (cu. ft.) _...10,064,650,586 9,243,652,626 9,122,718,102 9,824,253,465 
Street railway receipts_-_ $669,084 $767,907 $828,168 $801,963 


—V. 102, p. 1167, 980. 


Interstate Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1915.) 


On subsequent pages will be found at length the report 
for the year, including the remarks of President William 
Howard Hoople, and list. of subsidiaries and communities 
served, the consolidated income account, including subsidiary 
companies for the year ending Dec. 31 1915, and the con- 
solidated balance sheet of Dec. 31 1915. 


The officers and directors are: 

Officers.—Pres., William Howard Hoople; Treas., W. C. Harty, Boston; 
Sec., Robert W. Davidson, N. Y.; Asst. Secretaries, E. I. Johnson and 
M.H. Jones, N. Y.; Comp., M. B. Webster. Counsel, Howard Taylor, 
N. Y. Transfer agents for pref. stock, Guaranty Trust Co., N. Y.; for 
com. stock, A. I. Fitkin & Co., N. Y. Registrar for both stocks, New 


York Trust Co., N. Y. 
Directors.—J. G. Jackson, A. E. Fitkin, W. H. Hoople, A. H. Soden, 


W.C. Harty, R. W. Baker and M. B. Webster.—V. 102, p. 803, 613. 
Western Union Telegraph Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 

The remarks of President Carlton will be found at length 
on subsequent pages, also the income account for the year 
ending Dec. 31 1915, and balance sheet as of Dec. 31 1915. 

INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1915. 1914. 1913. 
Reyenues for year.........-.-...--- $51,171,795 $46,264,777 $45,783,512 
Oper. exp., incl. rent of leased lines 

















reconstruction, repairs, taxes, &c. 40,972,541 40,578,751 42,327,121 
CS. tcicinhbietkhbivenbtwadnaian $10,199,254 $5,686,026 $3,456,391 
Income from investments, &c_.__-- 1,303 ,926 1,022,611 1,115,755 
High profits a i die el as en ental $11,503,180 $6,708,637 $4,572,146 

si — 

For interest on bonds.......-----.-. $1,335,588 $1,337,242 $1,337,229 

Cash dividends_..........-.---- (5% )4,986,364 (4)3,988,886 (3)2,992,246 
Total disbursements__.......---- $6,321,953 $5,326,128 $4,329,475 

<p a a eS $5,181,227 $1,382,509 $242,671 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914, 
Assets— 3 $ Liabdtlities— $ $ 

Telegraph lines & a Capital stock_...99,786,727 99,786,759 
equipment, real Sub. stocks not 
estate, &c____al43,709,324 145,735,483 owned (par)— 

Amount recover- Perpetual leases 3,354,545 3,432,725 
able at expira- Stock ownership 439,600 445,450 
tion of lease_... 1,180,000 1,180,000) Fund. debt (‘‘Ry. 

Stock of cos. leased & Ind. Sec.”")_b31,994,000 32,601,000 
(not incl. securi- Accounts payable. 3,256,220 3,037,430 
tiesheldaslessee) 6,106,792 5,866,789) Accrued taxes_... 752,384 607 ,694 

Stock of companies | Int.&gu.divs.accr. 226,369 231,785 
not leased... -- 5,078,613 4,942,609| Unpaid divs. (inel. 

Sinking fund.---- 236,194 192,900} Jan. 15)....... 1,762,812 1,032,804 

Investments -__--- 13,607,245 4,046,858) Def. non-int.-bear- 

Inventories of ma- ing liabilities.c_12,879,796 12,879,843 
terial & supplies 2,005,458 1,926,900| Reserve for cables 2,936,569 2,928,778 

Bills & accts. rec. Res. for reconstr’n 
(less reserve)... 7,616,439 10,409,557| of land lines_._.. 6,975,946 5,576,242 

Cash on special de- Employ. ben. fund 1,000,000 1,000,000 
DER ice etnies 4,707,873 2,791,335) Surplus ee { 3,451,922 

 ccaccne 418,882,969 | 10,079,999 
NE oe cesscceuel 184,247 ,937 177,092,431| Total _....... 184,247,937 177,092,431 








a Telegraph lines, oem and real estate include properties controlled 
by stock ownership or held under perpetual leases and merged in the Western 

nion system. b Funded debt includes bonds of sub. cos. assumed or guar- 
anteed by the W. U. Tel. Co., $6,500,000 less held in treasury, $3,143,000. 
c Deferred non-interest-bearing liabilities consist of proceeds of sales of se- 
curities and other properties held under leases for terms expiring in 1981 and 
2010 from cos. in which the W. U. Tel. Co. has for the most part a controll- 
ing interest, payable only on the termination of the leases. qd After de- 
ducting adjustments of surplus (net), $169,820.—V. 102, p. 1168, 257. 


American Smelters Securities Co. 
(Report for 11th Fiscal Year, ended Dec. 31. 1915.) 
Pres. Daniel Guggenheim, N. Y., wrote in substance: 


Results.—The earnings of the various properties of the company, after 
deducting expenses, fixed charges and taxes, show an increase over the year 
1914 of $3,369,567 and an aggregate of $8,079,970. From this amount 
there has been deducted the usual charge for depreciation and for depletion 
of ore reserves $924,410; appropriations for employees’ bonuses and for 
welfare work, $248,550, and revaluation of investment securities and other 

rofit and loss tt $337,515, leaving total earnings applicable to divi- 
ends of $6,569,495. The preferred dividends amoun to $2,501,844, 
and the regular cuarveny dividends on the common stock at 4% per an- 
num called for $1,200,000. The balance, $2,867,651, was carried to profit 
and loss account. 

The increase in earnings is due, to a considerable extent, to the enlarged 

production of mines, caused by the abnormally high prices which have pre- 





vailed, but the company has also benefited largely by the improved and 
diversified installations covered by the capital expenditures of the past 


few years. 
The directors regret that they are still obliged to concrete that the properties 
in Mexico were, as a whole, during 1915, unprofitable and unproductive. 

Additions, &c.—It was thought wise to make special charges to profit 
and loss account for enlargement and extension of the business, for which 
special appropriations have already been made for construction which 
will be completed during the year 1916, $1,950,000. 

The expenditures during the past year for the purchase of property and 
mines, and in construction for the enlargement of the business, were near! 
$2,500,000. The board expects that such disbursements during 1916 w 
amount to at least $2,500,000. 

New property has been ene and new plants erected during the year 
at a cost of $2,162,134. xtension and enlargement of plants have called 
for a further as of $313,152. The property account was therefore 
increased $2,475,286. By the usual depreciation charges of $924,410, 
this increase in property account was reduced to $1,550,876. The usual ex- 
penditures for repairs, amounting to $778,254, were absorbed in oper. exp’s. 

The expansion of our copper smelting plants and the refineries has kept 
pace with constantly increasing production of copper ores, caused by en- 

arged demand and correspondingly higher prices.. The appropriations 
made for enlargement and extension of the business oa the coming year 
will, it is hoped, add materially to our business and one its. 

Inventory.—Notwithstanding the present high prices tele the 
— have retained the same conservative inventory values as in pre- 
vious years. 

Cash.—This has continued to increase and amounted Dec. 31 to $9,710- 
690, an increase for the year of $5,257,487. 

Bonds and Pref. Stock.—The bonds held by the sinking fund and in the 
treasury now amount to $2,279,500, an increase for the year of $630,500. 
Of the series ‘‘A’’ pref. stock, there was drawn for redemption during 
the year $180,200 par value. 


CONSOL. INCOME AND PROFIT & LOSS, YEARS END. DEC. 31. 














1915. 1914. 1913. 

Net earns. of smelt. & ref’g plants & 

industries immediately dependent 

 , RR PE EE EA $6,393,979 $4,353,914 $4,609,616 
Net earnings from mining properties. 1,841,927 966 ,953 1,081,236 

Total net earns. of oper. properties $8,235,906 $5,320,867 $5,690,852 
Int., rents, divs. rec’d, comm., &c_. 1,161,214 832,104 1,009,170 

I OOM. cabs ann nbunwdawen $9,397,120 $6,152,971 $6,700,022 

Deductions— 
Administration expenses__......--- $341,000 $396 394 $382,629 
OE, Ci SE cet netaces sana - ~ setnermele 8,207 
Coreen MA Ue =. woe canes 155,780 88,110 108 ,434 
Int. on debenture bonds outstanding 770,371 ,06 824,961 
SEOrGes tm CE SW, MOceccccen cdcdacer  —“sencadeue 5, 
Amortization of discount on bonds-_- 50, 50,000 9 
Employees’ bonus & welfare, &c., res. DT. epuetieg .- ‘sacbetmatad 
Depletion of ore reserves_.......--- awe! - comosuae  Sosduoee 
Profit and loss charges__.........-- 337,515 Sk eee 
Depreciation and amortization------ 50,4 750,800 750,000 

NR ns. as ocewe ox $2,827,625 $2,193,368 $2,199,270 
Net income for year__.._-...--..--. $6, 495 $3,959,603 $4,500,752 
Dividends on preferred ‘‘A’’ (8% --- 1,001,844 1,017,450 1,020,000 
Dividends on preferred “B” (5%)--. 1,500,000 1:500:000 1°500; 
Dividends on common stock (4%) -- 1,200,000 1,200,000 1,200,000 

Dalence, Malone... cp cccenns cs $2,867,651 $780,752 


$242,153 
The total surplus Dec. 31 1915, after deducting $1,9 


,000 reserve for 
enlargement an 


extension, was $5,498,275. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


1915. 1914. 1915. 1914, 
Assets— x $ | Liabilities— $ 3 
Property account.76,503,857 74,952,981 | Preferred stock: 
Invest. in oth.cos. 630,167 1,167,602) Series “‘A’’...__. 16,649,800 16,830,000 
Metal stocks-.---- x9,614,970 8,522,631| Series “B’’...._. 30,000,000 30,000,000 


0 
1,098,413 Common stock__.30,000,000 30,000,000 


Prepaid taxes, &c- 87,831 235,458 | Deben. bonds--.y12,720,500 13,351,000 
stig apaalaat alee iy 9,710,690 4,453,203 | Accts.&wagespay. 7,873,358 1,155,230 
Demand loans sec’ Int. unclaimed --__ 10,470 14,910 
by cop. in process Int. accrued--_.-_ 375,000 375,000 
OF SO oe ein ek 2,400,444 | Divs. unclaimed -_ 6,909 J 
Adv. to affil. cos. 4,471,249 2,110,734| Divs. pay. after 
Accts. & notes rec. 2,863,798 1,488,054) Dec. 31_....._. 485,160 488,676 
Sinking funds, Accrued taxes.... 240,281 135,204 
cash, &c........ 595,817 77,020 


Res. for enlarg.,&c. mas xo 











Discount on bonds 504,167 554,167 | Safety, &c., res__ WeGe  daedidace 
Other reserves.... 370,883 124,663 

P. & L. surplus_. 5,498,275 4,580,624 

Rete anictiuas 106,255,635 97,060,707; Total ........ 106,255,635 97,060,707 





x Ore, bullion and factory product on hand and in transit, $30,682,088; 
less appronieate value of metals purchased and on hand, payment of which 
is to be made in refined metals and not in cash, $19,096,958, and unearned 
treatment charges, $1,970,160; balance, $9,614,970. y After deducting 
$123,000 held in treasury and $2,156,500 held by sinking fund trustees. 

See annual report of the American Smelting & Refining Co. in V. 102, 
p. 1159.—V. 101, p. 1093. 


Tide Water Oil Co. (of N. J.), New York City. 
(27th Annual Report—Year ended Dec. 31 1915.) 
President R. D. Benson says in substance: 


Tide Water Oil Co.—The year showed great improvement in profits over 
1914. Owing to the great production of the Cushing Pool in Oklahoma 
the price of crude oil and its products continued low until August. This 
ae uction reached its maximum in March, when it amounted to about 

00,000 barrels per day; by Dec. 31 it had fallen to less than 100,000 barrels. 
The net change in the prices of the several grades of crude in the fields in 
which the company operates was as follows: 


Crude Oil— Pennsylvania. Illinois. Oklahoma. 
Price per barrel Dec. 31 1914-_----- 1.45 $.89 $ .55 
Price per barrel Dec. 31 1915-__.--- 2.25 1.47 1.20 


The prices of products, except burning oils, kept Roce with the advancing 
price of crude. The market situation of burning oils became serious as the 
year drew to a close, for central Europe was still closed to American oils 
and the great advance in ocean freight rates to other fo markets caused 
exports to drop to so low a point that at one time it looked as though our 

inery {at Bayonne, N.J.] must close because there was no room to store 
and no place to ship the burning oil which it is necessary to make in turning 
out other products. The advance in price of fuel and gas oils during the last 
three months of the year enabled us to market through this channel dis- 
tillates which in ordinary times would have been made into burning oils. 

During the year the refinery ran crude oil as follows: Pennsylvania, 
1,297,285 bbls.; Illinois, 1,658,823 bbls.; Oklahoma, 697,288 bbls.; total, 
3,653,398 bbls., an increase of 104,666 bbls..over 1914. 


Amts. Charged to New Construction & Depreernanis and Renewals Sings 1908. 
908-14. 15. otal. 

New construction $1,953,250 $187,067 $2,140,317 

Replacements and renewals 990,645 53,480 1,044,125 


Controlled Companies.—The tidewater Pipe Co., Ltd.—The amount 
expended on new construction during the year was $584,394, of which 
$425,378 was for seven new trunk-line stations, $70,188 for trunk-line loo 


and $88 ,828 for additional main line and local lines. Dividends of $1,125,- 
000, amounting to 18%, were paid during the year. Tne iated Pro- 
ducers Co. acquired no new property during the year. In June the capital 


stock was reduced from $1,200,000 to $900,000. During the year dividends 
at the rate of 20% were paid, amounting to $195,000. 

Associated Producers Co.—Acreage and Wells Operated. 

Eastern Div. Illinois Div. Total. 

928 12,194 21,122 

es oe ee ek Saal 4 1,913 

During the year the Okla Oil Co. purchased 7,168 acres of developed 

fee lands and leases in the Oklahoma field, having 508.60 wells with a daily 
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production of 3,899.13 bbls., together with five 55,000-bbl. steel tanks con- 
taining about 250,000 bbls. of oil. The properties cost $1,953,547. 
Okla Oil Co.—Acreage and Wells Operated. 
Fee. Leases. Total. 
Pe dE Te IM Lf AP OE A 21,172 26 ,033 
salen ho ch-Oh Sra htaehaslnhy oi-tc testy cai daw ince a 949 ,099 
The dividends from the Okla Oil Co., which in previous reports have 
been included with the earnings of the Tide Water Oil Co., are in this re- 
= deducted from the earnings of the Tide Water Oil Co., so that the earn- 
s of each company are given ene R 
The Okla Oil Co. was organized in 1907, engaged in the business of pro- 
ducing oil and gas in Indian Territory (now Oklahoma), and purchased 
all the properties in that field belonging to the Associated Producers Co. 
Its capital stock is $1,000,000, of which $558,500 is issued and outstanding 
and all the stock (except 635 shares) is owned by the Tide Water Oil Co. 


{1914 report.] 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
1915. 1914. 1915. 1914. 


$ $ $ $s 
Gross sales*__....-- 9,262,11010,718,371| Net profits_....._. 991,585 572,492 
Operating charges.a8,070,898 9,951,881 | Divs. from sub. cos_1,412,740 430,650 

















Gross profit. ...-- 1,191,212 766,490 Net income-...-- 2,404,325 1,003,142 

Add—Divs. oth. cos. 513,423 63,021 | Bal. carried forward_1,241,020 2,157,878 
Interest, &c..... 99,262 94,094 

| Se 3,645,345 3,161,020 

TE ad tinnbedums 1,794,902 323,605| Dividends (8%)----1,920,000 1,920,000 
Deduct—Deprec'n.. 460,416 156,599 
Fire iosses, &e...... 342,901 194,514 





1,725,345 1,241,020 
* After cost of containers, selling and saipping and exclusive of transfers between 
departments. a Includes in 1915 inventory products finished and in process, 
Jan. 1 1915, $1,418,298; cost of crude stocks used, $6,630,042, and manufacturing 
expense, $1,934,729; less inventory Dec. 31 1915, $1,912,172; bal. $8,079,898. 


RESULTS FOR SUBSIDIARY COMPANIES FOR CALENDAR YEARS. 


—Gross Profits—— Depr.on Plt Equip.—Nea Profits— 
1915. 1914. 1915. 1914. 1915. 1914. 
$ $ $ $ $ $ 


Tide Water Oil Co__._-_- 1,452,000 690,545 469,416 167,553 991,584 522,992 
Tide Wat.Pipe Co.,Ltd_1,824,637 479,688 411,135 353,998 1,413,502 125,690 
Associated ProducersCo. 643,725 894,820 117,053 655,855 526,672 238,965 
a Okla Oil Co__......-- 1,454,924 357,944 4,775 322,926 1,450,149 35,018 


IEE. cis sesh esesdtttiines inal 5,375,286 2,422,997 993,379 1,500,332 4,381,907 922,665 

The net profit for 1913 was $3,313,413, consisting of $934,695 Tide Water Oil 
Co., $1,546,552 Tide Water Pipe Co., Ltd., $741,801 Associated Producers Co. and 
$96,365 Okla Oil Co. 

The report for 1914 shows gross profits of the Tide Water Pipe Co., Ltd., as above 
$479,688, after deducting $1,003,425 loss on crude carried in stock, due to decline 
in market price. 


DIVIDEND RECORD OF TIDE WATER OIL CO. & SUBSIDIARIES, 1914 & 1915. 








Rate Per Ct. ———-Amount Paid 
1915. 1914. 1915. 1914. 
Se Oe i eC annenaithin 8% 8% $1,920,000 $1,920,009 
Tide Water Pipe Co., Ltd..................- , are 6 eS 
2... nh mem ee? . énastioke 
Ge GP As dich « cbasitionmticoranecdaien (see text) 20% -——-Not stated——— 
CONDENSED BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ TAabiltties— $ $ 
Property & equip. 6,644,453 6,904,531 | Capital stock -_._.24,000,000 24,000,000 


Stocks owned --_.13,482,579 13,787,103 | Due to subsidiary 


Other investments 353,797 355,442 | companies --_-_- ee.) jakieeme 
Inventories ---.-- 2,704,284 2,283,147| Notes & accounts 

Notes & accts. rec. 1,175,602 1,971,582; payable -....-- 2,935,639 615,378 
aint arabe SA 507 683,633 | Accrued taxes, &c. 17,609 15,200 
Due from sub. cos. 3,387,500 -.-.-- | Fire loss reserve.. 180,000 120,000 


Def'd debit items. 134,862 6,160 | Undivided profits. 1,725,345 1,241,020 


i eebimtl de tae 28,870,585 25,991,598, Total _........28,870,585 25,991,598 
CONSOLIDATED BALANCE SHEET DEC. 31 1915. 
(Tide Water Oil Co. and Subsidiaries.) 
Assets (Total $33 ,010,736)— 
Refining plant, $7,332,861; pipe lines, $13,283,409; oil-producing prop- 
erties, $6,866,590; RR. and lighterage property, $348,223; timber 
properties, $177,518; total, $28,008,601; less depreciation, $4,750,990. $23 ,257 ,612 
Other investments 








Se et ee eet eee ’ 


Cash, $1,090,851; accounts and notes, $1,198,094._..........-..-..-. 2,238,945 
Th odcinek han. dckule cinemas tient dpsibe.s okinds in ebin entree ewan 102 ,807 
Crude oil and products, $5,816,398; supplies and materials, $701,407.... 6,517,805 
Ee Series And cettamnke Hedda hacietsitedhempatminendinems 124,031 
TAabilittes (Total $33,010,736)— 

CR Sah dekh ddd wpeieemennd de booswedenudngntaqucconansuéave $24,000,000 
pT OER R  LL LAE LLG AEE I: 339, 

Outside interests in subsidiary companies_-_...............-..---.---. 273,329 
Acc’ts and notes, $3,939,113; accruals, $166,523._................ .-.- 4,105,636 


American Ice Securities Co. (of N. J.), N. Y¥. City. 
(Report for Fiscal Year ending Dec. 31 1915.) 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31 1915. 


Pref. divs. received, from Amer. Ice Co., $215,343; misc. re- 

Cp Tl Page Re it OEE TIES Li. <li? RTD epi Ni $217,161 
Deduct—T axes, $5,000; expenses, $2,531; total_........._ 7,531 
ERERIOES OE ihe tine ndibahins dniadadecenmenenconnanee an 178,069 

Net profit for the te ee CO ee ER eal nein $31. 
Add—Balance, Dec. 31 1914, as per previous report__....___- $906 ,296 

Proportion of surplus of American Ice Co. and its sub. cos., for 

og! ended Oct. 31 1915, applicable to stock owned by Amer. 
TE BES i FARIS ER SOT BS SE REN Oo 205,000 
SR, BPs Tir Rcd cabs cated ocectlicons ooutineialed cee $1,142,856 
BALANCE SHEET DEC, 31, 
1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Se ee Eas ant 4,706,180 | Capital stock.-.._19,047,300 19,046,900 
Pf. stk. Am. Ice 14,340,700 | Deben. 6% bonds 2,972,650 3,000,000 
Stk.pur.Am.Ice___ 15,500 15,500 | Accounts payable- 874 8,575 
Treas. stk. 1-5sh.  _.-._. 20| Acer. bond interest 44,591 44,718 
Treas. bds.&scrip --....-. 26,920 | Surplus .......-- 1,142,856 906 ,296 


Prop. of surp., &c. 4,121,000 3,916,000 
24,491 1,169 


GN ab de ona kis 23,208,271 ae We cansnnben 23,208,271 23,006,489 
Compare American Ice Co, (report, etc.) in—V. 102, p. 64, 977, 


Union Bag & Paper Co., New York. 
(17th Annual Report—Year ended Jan. 31 1916.) 


Pres. John 8S. Riegel, March 20, wrote in substance: 


Results.—The year was not Jiotestre of profits, for we failed to earn 
our fixed charges by $84 480. 6 price of bags never in the history of the 
company having solow. The average collins price received for paper 

was 12 cts. less per 1,000 bags than in 1914-15. On our gross business 
means that we made a profit of about $500,000 less than the 
year’s prices would have netted us. 

Unremunerative Pro ies, &c.—Efforts were made during the year to 
ponvers prepsrties which were not remunerative into cash, and to reduce 
inventories of materials in excess of the absolute minimum uirements for 
operation, so as to furnish us with funds to still further uce our obli- 
gations, and also to vide for reconstruction work. 








St. Maurice Paper Co., Ltd. (V. 102, p. 72, 350), will be provided with 
sufficient cash to develop the property and to give it wer. Asa 
part of this transaction your company ved a considerable amount of 
cash which was applied to the payment of loans and rebuilding work, to 
which we have just referred. 
Liabilities Reduced.—In our previous report we reported a reduction in 
loans and obligations of various kinds, of $819,333. The year just ended 
shows a further reduction of $603,000, a total reduction of interest-bearing 
obligations for the two years of $1,422,333. 
Rehabilitation .—In the previous year we expended upon the rehabilitation 
. oor oo $223,676, and last year $378,833, making a total expenditure 
Or 3 é . 
New Bag Factory.—We have also had built for us at Chicago, under an 
agreement providing for a 25-year lease with an option to purchase at any 
time at cost, a modern bag factory building, which with the real estate, 
represents an expenditure of $330,000. This factory, which is now in suc- 
cessful operation, has enabled us to close down the bag factoy at Ballston, 
N. Y., which was antiquated and unsuited in location for proper ce. 
Future Plans, &c.—We plan to continue the work of reconstructing its 
properties and improving the machinery. Our estimates call for an ex- 
penditure of approximately $400,000, and we feel that this amount will 
practically complete the rehabilitation of the plants of your company. 
The company is beginning to ——_ in the general improvement in 
business prevailing throughout the country. 


RESULTS FOR YEARS ENDING JANUARY 31. 


U.B.&P.Co —Union B. & P. Co. and Sub. Cos.— 

1915-16. 1914-15. 1913-14. 1912-13. 

Net earnings___.....-.. $363 ,909 $833,305 $546 356 $554,251 
Interest on bonds__.--.-- $184,183 $191 ,468 $199,803 $200,217 
Int. on pur. mon. oblig_- 24,950 27,670 30,493 53 532 
POOR E GHEE won- -eetee >) ane Coens (3)339,000 
Depreciation, &c_..... } eereare | 96,285 115,801 122,585 
Sin fund for bonds_ 151,970 140,725 134,925 





Surplus or deficit_____ def.$84,480 sur.$365,912 sur.$59,534 def.$287,007 
Note.—Extraordinary inventory losses, $71,192, have been deducted from 
the net earnings, as noted above. 


BALANCE SHEET JANUARY 31. 
{Incl. in 1916 Dale Ses & ae in 1915, the parent Co. & its sub. Cos.] 


19 1916. 1915. 
Assets— $ TAabilities— $s $ 
Cost of properties Preferred stock. -.11,000,000 11,000,000 
(incl. good-will, Common stock_-_.16,000,000 16,000,000 
&e. 7,418,946 30,141,051 
Invent. (appr.cost) 


First mtge. 5%---. 3,379,000 3,517,000 
b930,370 2,254,519 | Oblig. for property 
Stock in St. Maur. 190,000 655,000 
Paper Co., Ltd. 3,212,120 


purchase, &c-_-- 
Accounts payable. 237,620 235,921 











Accts. & bills rec. 573,928 637,931 | Interest accrued-- 19,454 30,154 
| pee sientplaiad edeteti ibn 352,091 150,434 | Surplus -.-...--- 1,661,380 1,745,861 
POON ide nogsn 32,487,455 33,183,936; Total -...----- 32,487,455 33,183,936 


tal 
a After deducting $2,230,831 for extinguishment, depreciation and 
sinking funds. 
b Inventories include in 1916: Pulp wood in rivers and piles, $359,920; 
supplies. stores, fuel, &c., $158,346; merchandise on hand and in process, 


Note.—C ontingent liability as endorser for St. Maurice Paper Co., Ltd., 
$55,000.—V. 102, p. 350, 72. 


Assets Realization Co., New York. 
(Report for Fisdal Year ending Dec. 31 1915.) 


Pres. Edwin A. Potter Jr., N.Y., Mar. 15, wrotein subs. 
Liquidation.—The policy of realizing upon the salable assets and the plan 
declared effective Aug. 3 1916 for the exchange of the company’s assets for 
its debts (V. 101, p. 450) have resulted during the year in a reduction 
of $2,505,476 in the company’s debts, as shown by the following compara- 
tive statement, which does not include interest accrued and minor isomes 

abies wand Dec.31'14 ee Dec.31'14 


$ $ 
Notes per sec. 191,115 196,954/Subordin. notes. 179,535 179,534 
6% gold notes__1,029,820 2,869,124 SRS. Serenne 135,865 235,440 
Coll. gold notes. 417,368 978,127| Total._.___-- 1,953,703 4,459,179 


Gage Park Realty Trust.—The usual street improvements having been in- 
stalled, all of the remaining lots, approximately 1,800 in number, were sold 
at prices in excess of their scheduled valuations. The interest of the 
company was thereupon plecet in the form of participation shares, and 
these shares were sold for $1,250,000, notes of the company being taken for 
the purchase price, which is believed to fairly represent the full value. 

nited States Worsted Co.—A large portion of our interest in this company 
(see report, V. 102, p. 1161) was sold for $800,000, partly in cash, and the 
balance in company notes. The net result was the cancellation of $800,000 
of the obligations of our company. Our holdings included $873,000 Ist 
pret. $158,106 2d pref. and $139,060 common stock and $352,384 sinking 
‘un 


d certificates. 
Simms M. Co.—Our interest in this company, carried at $252,000, 
has been sold for $276,285, payable in company notes 


Bitter Root Valley vty aay 'o.—This om mf in which we have our 
1 t investment, has nm hampered by ous litigation. Owing to its 
failure to pay the installment of lst M. bonds maturing on Jan. 1 1916, 
the comanny filed a voluntary petition in bankruptcy and a trustee was 
appointed thereunder. A plan is in preparation by which it is hoped a 
enpeane he may be conserved for the Assets Realization Co. (V. 

Untied Copper Syndicate.—Inquiries have recently been received with 
reference to the purchase of the properties owned by the Syndicate, and it is 
hoped that progress can shortly be made in the liquidation of this asset. 

Art Metal Consiruction Co.—Our interest, represented by 7,607 shares 
stock, par $25 each, is carried on ou: books at $236,829. Due to poor 
earnings, this stock is nominally quoted at $10 to $12 per share. The 
company has a new and progressive management, and with better condi- 
tions in the building trade, should improve in earnings (V. 99, p. 1301). 

Monarch Lumber Co.—A decision as _to our title to this company’s large 
saw-mill at Portland, Ore., will probably be rendered in the near future. 
Trade conditions have been unfavorable during the past few years, but are 
now improving ry en! & It is believed that as soon as adequate maritime 
transportation is available for saw-mill products, the we pedal can be dis- 
posed of at a substantial price. We have recently received several inquiries 
with reference to the property. 

British & Foreign Trust, Ltd.—Owing to the war, we have been unable to 
obtain a satisfactory offer for our holdings, which have a par value of 
£66,666. Negotiations are in progress at the present time which, it is 
hoped, will result in a liquidation of our interest at a reasonable price. 

Coast & Lakes Contracting Corporation.—We originally ry red 4,040 
shares of common stock, 1,110 shares of pref. stock and $45,000 notes. 
The notes have been sold at par and int.,.partly in cash and partl 
obligations. While the past year’s operations show a substant 
the company is handicapped by lack of working capital, a large part of its 
funds being locked up in retained percentages, in connection with contract 
work for the U. 8. Government, and in the obligations of companies for 
which it has undertaken to do construction work. The company has 
excellent quarries and other sources of raw material and is provided with 
ample floating equipment. If ‘‘preparedness’’ results in large contracts for 
Government Eekwater and harbor work, the company may thereby be 
plese in a position to add materially to its earnings. orts are now 

ing made to provide working capital, and it is hoped that its stock will 
ultimately prove of substantial value, although at present we are unable 
to obtain ef reasonable offer for it. a V. 101, p. 445, and Breakwater 
Co. in V. 99, p. 1302; V. 98, p. 1002.] 

Morris Park Estates.—The assets comprise about 125 unsold lots in the 
Bronx, N. Y. City; also about $1,625, principal amount of purchase- 
money mortgages, against which there are loans of $1,210,000. e - 
tion of these loans has been tly improved d the past year by the 
collection of “thet $300, on the mortgages, u the loans from 


profit, 


$1,500,000 to thef eabovenamed. These mortgages are being liquidated 


as rapidly as P amy le. 

New South Farm & Home Co.—The suit to foreciose has been settled and 
the entire property has been transferred to a new Company. the Florida 
Farms & Homes,Inc. An energetic management has su ed in reviving 
a large number of defaulted contracts for the genase of land and has, 
within recent w an active campaign for selling the 130,000 acres 





St. Maurice Paper Co.—In this connection we have merged our three sub- 
sidiary Canadian companies into a new company which the Union Bag & 
Paper Co. holds a majority of the stock. 


his company, styled the 


eeks, begun 
of land. The condition of this investment is greatly improved. It should 
need no further financing on our part (V. 99, p. 1303). 











1248 





THE 


CHRONICLE 





[Vex. 102. 











” Contingent Debts.—The contingent indebtedness has been ag cow dl 
reduced within the year from $340,000 to about $250,000. The Gage Par 


. note issue (guaranteed) has been reduced to $650,000, against which the 
trustee holds al about $475,000 cash, applicable to the same. There are also 
$2,000 ,000fof real estate purchase-money contracts. In my opinion this 
guarantee need no longer be considered as a liability. 

Pian.—A circular has been mailed to the shareholders presenting a plan 
which need not be repeated here. [See a subsequent page Ed. 


BALANCE SHEET DEc. 31. 


The statement of assets is not intended to be an expression of opinion as 
to actual values but only to show the amounts as they appear on the books: 








1915. 1914. 1915, 1914. 

Assets— 8 LAavdtlities— $ 3 
Real estate ...... 318,729 495,950 | Capital stock ....10,000,000 10,000,000 
Magnesia Prod.Co 110,000 110,000 | 6% gold notes.... 1,029,820 2,869,124 
U.8. Worsted Co. 175,518 1,314,729)|Collat. gold notes. 417,368 978,127 
Bitter Root Valley Subordinated notes 179,535 179,534 

Irrigation Co... 3,684,226 3,649,816| Notes pay’lesecur. 191,115 196,954 
Morris Park Est_. 94,763 394,763 | Accounts payable. 135,865 235,440 
Mtges.,contr.,éc.. 149,590 341,384 | United Copper Co. 17,979 17,980 
Stocks and bonds.a2,298,658 2,406,155 | Magnesia Prod.Co 6,736 8,260 
Syndicates ...... 365,012 99,426 | Accrued interest_. 199,740 -.-.--.- 
Gage Pk. Real.tr. -.---- *1,552,167 | Income tax reserve 
Ocala & Nor. Ry. Miscellaneous - - 1,528 319 

purchase -..... S2Eee  aneaae Reserve for losses. 398,211 532,467 

i Sree Edi cies 34,279 150,128 | Monarch Lum.Co. Bie: -dwemseae 
Notes & accts. rec 598,126 1,011,301 | Conting. liabilities ......-. -.-..... 
<< RS 154,73 404 ($297,704) 
BA 20,911 52,939 

Deficit.......... 4,236,079 2,853,048 

We cas caon 12,586,281 15,018,207; Total -....-.... 12,586,281 15,018,207 





* Includes Gage Park Realty trust, exclusive of bonds and accrued inter- 
est, $2,497,527, less bonds and accrued interest guaranteed by Assets 
Realization ‘Co. ., $945,360; balance, as above, $1,552,167. a Includes in 
1915 stocks, . 9g | 704; bonds, $1, 162,456, and certificates, $80 ,498.— 
Compare V. 1296; V. 102, p. i061, 347. 


American aa Products Co. (Barrett Co.), New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. William Hamlin Childs, N. Y., Mar. 1, says in subst.: 


Against the operations of 1915 we have wristen off a sufficient proportion 
of the cost of our new plants to bring their capitalization down to a peace 
basis. We also instructed all of our me wee oe A companies, in making their 
returns for the year, to charge off doubtful items. 

Upon our regular profit-sharing plans and pon compensation to all 
of our wage-earners, we have provided out of the earnings of the year for 
the distribution of approximately $550,000, partly in cash and partly in 
stock. Every employee of the company has received some definite benefit 
from its peer 

After deducting the above items the net profit for the year amounts to 
$2,902,236; deducting 7% cash dividends on pref. stock, $175,090, leaves 
$2.7 Ue . This has been a 3p in com as follows: Dividends on common 

k: in common ae, 5%, $538,000; reserves, 
$420, boo: balance, surplus, 


for the year, $10 4. 
The ex of current assets over current Ligbitithos has increased during 
the year rb by $3, 389.7 727, and now stands at $8,245,777. 
The $ 2,600,000 of notes Surmending have been paid by an issue of ap- 
wie Sage same amount oO: 


ref. stock. The company has now no 
pe ell at any bank, and $905 '000 in marketable securities in excess 
ordin: 


needs. 

The name of the American Coal Products Co. has been changed to ‘‘The 
Barrett Company”’ with a similar amount of stock as the Amatoos Coal 
Products Co., and stock certificates are to be exchanged, share for share, in 
the immediate future. 


CONSOLIDATED INCOME ACCOUNT FOR CAL. YEARS (Incl. Sub.Cos.) 




















1915. 1914 1913. 1912 

ae el ws $16,160, 536 Si6. 401 516 $15. 748 “ig2 

Seon of poo | ees ye ed 12,514,693 2,92 7.8 862 12:79 6.611 

no 

Net from sales_..._ up in 1915| $3,645,843 $3,473,654 $2,951,751 
Other income_-._....-- report. 760,273 938,235 623,168 
Gross income(all sources) $6. 652,639 $4,406,116 $4,411,889 $3,574,919 
Admin., gen., &c., exp- 3,531.4 55 2,682,095 2,349,051 2,021,318 
Net ye 2 da Res recs zuooe OF 121,184 $1,724,021 $2,062,838 $1,553,601 
Bond an $211, ‘220 $210,781 $254,612 $171,100 
Droterced dividend (7 GR) 175, :000 175,000 175,000 167,708 
am (cash) div. ( 461932 750,869 744,751 737,751 
Com. (stock) divs. ( O ER AON See ee a ees 
dcdcnunebephud aban io akes en 420,000 220,000 470,371 58,911 
Prop.app.to minority int 7,728 12,764 14,069 43,961 
Total Sofections...... $2,113,880 $1,369,414 $1,658,803 $1,179,431 
» Surplus....... $1,007 1304 $354,607 $404,035 $374,170 
qukainanes BALANCE SHEET DEC. 31 (Incl. Subsidiary Cos.). 

1915. 1914. 1915. 1914. 

Assets— $ 3 Liabilities— $ $ 

Plants & equip’t_.10,823,722 9,755,025| Common stock. ..11,298,200 10,726,700 
Furniture & fixt’s. 168,676 146,584 | Preferred stock 000 2,500,000 
Contracts & Subscr. to pfd. stk.*2 ‘069, wae SéWeeee 

— apenigiiedibe ieee 3,416,014 3,416,393|Am.C.P.ser. notes -...._- 2,000, 
Cash & cash items 1,243,175 1,309,857| Bonds of sub. cos. 2,640,000 2,670,000 

Marketable securs. 1, 613,147 | Notes payable- --- ,000 47, 
Notes & accts. rec. 7,265, "397 4,175,224| Acc’ts payable... 4,403,977 1,789,651 
Inventories __.... 3,630,992 3,031,468 | Accr’d pref. divs_- 4,067 24,176 
Invest. in oth. cos. 868.768 693,890 | Minority interests 77,372 139,288 
Prep’d, &c., chgs. 87,145 67, '671| Reserves ...._._- 1,606,202 590,833 
SET 2 oc ewe ae 3, 428, 914 2,421,611 
Total ........-28,405,432 23,209,259} Total ......... 28,405,432 23,209,259 





* Denotes subscriptions to pref. stock not yet issued.—V. 102, p. 887,439. 


Consolidation Coal Co., Baltimore. 
(Report for Fiscal Year ending Dec. 31 1915.) 
President J. H. Wheelwright, Mar. 15, wrote in substance: 


New Mines.—Your company has opened in its Jenner field, Somerset 
Seuss ney. Pa., two new mines on a line which the Western Maryland RR. 
into this field, and on Helen’s Run, in the Fairmont, W. Va.., field, 

oes compan. four shafts over + 500 ft. deep, and the Western 


aryland RR. has constructed a railroad run to these shafts, which 
railroad will be in operation prior to June 1 1916. Your company having 
ready to begin a Soa of coal 


last November, will commence “a 
ments as oon ua is completed. e 
Fairmont, » your company is open three 

to re ee of the abe that the Western Maryland RR. is buil 


e mines in a} and ready to ship coal as soon as the railroad 
is eomaie 


The above new mines in Pe Ivania and in West Virginia are additional 
pct dp pe of coal lands that have been owned by your company for a 
of years, thus bringing into development these coal lands, and at 

‘nee same time Ree Ry ur company the benefit of an entirely new transpor- 
tation company, W together with the new equipment the Western Mary- 
land RR. is bu to take care b A. won development, should largely augment 


the past to 
ds, &¢.— ng bonded del sont a pe compengy je is 


4.657, 000, exclusives * 1,067 67 000 5% astgnge be 
f bonds of the One enns -— 


eld in in treasury anc and 
we R38 oor er morte co of a. Aaee 11891. The securities 
8 kee e fund of this MOFGAKS. the annual accretions, will pro- 
vide. cmale funds for retirement 0 LF. at their patarny: Mo 
in the above outstanding bonded debt are the $6,500,000 year AS) 
Convertible Secured Gold bonds of 1913, due Feb. 1 1925. ee ea 8% 
000 2-year 7% iggavertaaiss debenture bonds dated Feb. t LOLs. Re 
312. “477. ] f the authorized issue of $40,000,000 First 
ortgage sy ted Dec. 1 1910, there have been issued & ot 403, 
which are included in the above amount of outstanding bonds and $9, 754,- 





000 are reserved to provide for the retirement of an equal amount of other 
bond issues of the company and its subsidiary companies, and which are in- 
cluded in the above amount of outstanding bonds. 


Coal Mined | the Company and Its Subsidiaries, by Divisions 

Maryland. . Va. Penna. Mill Cr. Elkhorn. Total Gross Net Tons. 
1915 ....2 020, 841 4, "is. 285 1,717,399 537,522 1,542,367 10,466,414 11,722,383 
1914 _...1,992,342 4,160,041 1,777,355 495,950 1, 136, 827 9,562,515 10, ‘710, :017 
1913 77 772/127;131 4,656,640 1,743,536 459,202 973.302 9:959,811 11,154,989 
1912 ___.2,162,996 4,576,484 1,748,091 522,900 228,011 9,238,482 10,347,100 

The coal mined by lessees in the Maryland, West Virginia and Pennsylvania 

divisions aggregated 479,479 net tons, against 537,568 in 1914. 


RESULTS FOR YEAR ENDING DEC. 31 (INCLUDING SUBSIDIARIES). 








1915. 1914. 1913. 1912. 
Al PE, ca cexacnaceuniuse 10,466,414 9,562,515 9,959,811 9,238,482 
Coke manufactures. .........-- 89,197 58,202 76,050 62,647 
Coal mined by lessees......--- 428,106 479,971 480,242 536,401 
Gross earnings, all sources---..- $15,617,968 $14,828,981 $15,443,246 $14,520,417 
Operating expenses, taxes, &c..-$11,175,117 $11,022,090 $11,281,655 $10,430,735 
DIGURMAMIEEE dincnsiccacccason 438,053 414,245 4,888 342,792 
Tends cnbadnedesenen ta $11,613,170 $11,436,335 $11,616,543 $10,773,527 

DRAIN, na nasnonanceenan $4,004,798 $3,392, 646 $3,826,703 $3,746, 
Ng eee en $1,208,020 $1,113, ‘576 $1,085,894 $974,080 
Sink. fund Cons. Coal bonds---\ "261 ‘097 a 633 174,120 162,953 
Sink. fund sub. cos. bonds-_-.-..- f 1,704 106,960 106,492 
Cash dividends (6%)---.--.-.-. 1,500,000 1 500, 000 1,500,000 1,358,865 
Total deductions. -_........-. $2,969,117 $2,882,913 $2,866,974 $2,602,398 
Balance, surplus............-- $1,035,681 $509,733 $959,729 $1,144,492 
COMBINED GENERAL BALANCE SHEET DECEMBER 31. 
1915. 1914. | 1915. 1914, 


Assets— $ $ | 
Property acc’t..a53,315,601 52,117,956 
Adv. payments on 

coal land purch. 2,012,545 1,797,075 
Due from Ist & ref. 

mtge. trustee _. b159,140 89,685 
Stock reserved for 

conversion of 


Liabdilities— $ $ 
Capital stock...c39,190,500 31,190,500 
[$25,000,000 outstanding Dec. 1915.) 
Bonded debt-..-- 23,224,000 23,112,000 
7% conv. debs... 7.000, Sa 
Convertible 6s... 6,500,000 6,500,000 
Car trust bonds— 

= by C.& 











bonds, &c_._.c14,190,500 6,190,500 i Se eee 228,000 304,000 
Stocks allied cos. _d3,906,888 43,906,888 Siasoues money 
Other investments 331,007 306,007 obligations- ~~... 6,215 2,615 
Sinking funds_-_-- 899,855 821,614] Bilis payable._... ......-. 2,200,000 
Bonds in treasury. 1,067,000 708,000 | Accounts payable. 553,560 582,633 
Coal and coke__.. 1,253,531 526,224 | Pay-rolls _.....-. 185,863 183,029 
Materiais, supplies Royalties payable. 12,115 77,346 
ciate conwns 1,017,206 1,081,638 | Int. coup. & divs. 
Bills receivable--_ 27,482 19,055 not presented for 
Acc’ts receivable_. 6,086,521 5,636,397 payment _...-_. 70,201 50,3: 
Cash in banks, &c. 4,224,186 1,155,228/ Bond int. accrued. 392,036 395,246 
Cash for bond int. Sink. fds. accrued. 139,849 128,235 
and divs. due__ 70,201 50,331 | Div. pay. Jan.31. 375,000 375,000 
Special deposits to | Individuals & cos. 634,802 468,578 
cover royalties. 11,094 76,243 | Profit and loss..e10,160,617 9,213,328 
OE atin emma 88,672,756 74,782,841 0 eee 88,672,756 74,782,841 





a Property account ($53,315,601) includes: Coal lands and other real estate, 
$35,639,648; less reserve for exhaustion, $3,433,174; balance, $32,206,474; mining 
— and equipment, $20,679,243; less A gy for depreciation, $3,858,000; bal- 

, $16,821,243; Cumberland & Penn. , $3,336,612; less sinking fund for re- 
eemnates of bonds, $860,709; balance, t 475, 903; Cumberland & Penn. RR. 
equipment, $1,864, 322; less reserve for depreciation, $724,973; ees $1,139,348; 
floating equipment, $1,129,932; less reserve for deprec., $457,300; bal., $672, 632. 

b For 75% of cost of improvements, extensions, per ae $141, Ba and for expendi- 
tures on Northern Coal lands, $17,298; total, $159, 

c Includes $6,190,500 stock reserved for Bane of 6% secured bonds and 
$8,000,000 stock reserved for payment of principal and interest at maturity of the 
two-year 7% debenture bonds due Feb. 1 1917 and for other corporate purposes. 

d Stocks of other companies owned include 18,900 shares of common stock and 
5,400 shares Northwestern Fuel Co. pref. stock and 7,513 shares Metropolitan Coal 
Co. common stock. Of the above, 5,000 shares of M.C. Co. stock and 18,000 of 
the N. W. F. Co. common stock, together with $6, 500,000 Ist & ref. M. bonds, are 
held by fy Bay ne wee Trust Co. of New York, trustee, as collateral for convertible 6s. 

e After deducting $88,392 adjustments ‘tor previous years.—V. 102, p. 1062. 


Union Natural Gas Corp., Pittsburgh. 
(14th Annual Report—For Year ending Dec. 31 1915.) 


she board of directors, Pittsburgh, Feb. 24, wrote: 
-—Your compan through its underlying companies, has 


= 96,317 acres of new oil and leases and surrendered 7 1.006 acres 
t nave proven unproductive, and now holds 415,774 acres. ih addition, 

y owns a one-half in in 55,654 acres in West est Virginia 
through {ts ownership of stock in the Reserve Gas Co. 


‘In addition, 50 wells 
8 oil wells in ep and and 885 wells in Ohio and 
‘lvania, and through its 5 onan in the Reserve Gas Co., 
interest in 477 ells and Of wells in Woe Virginia. 
o your, $450,806. There were laid in field line 
ons in cities and towns, 16 miles; a total of 93 miles of pipe. 
~ ot ane vena a y pocessary So [ new developments 
Ashland- oO, an 
= for the the acy of Snes of new gas — opr te Lee 
ounty, P. ’ 
and th A RE 50 well: els and Yeases ia Kuox and Lic 


pressors 
ties, O 
The operations of the Preston Oil Co. have ally srenoe 
a net dail 


thro out the year, average of | nod bbls. yo 
tained This his has been materially increased sin: ‘having been ‘mais year by 


reason fi the completion of new wells. 
ealien Soe: total co ra a Ey 76S: of whee a3 76 
. 5039. an ’ . 
133,729: and special, 5 Whees Comneitte, 


OPERATIONS, OF roy CORPORATION AND I cs fr 
pirswmtccre FOR CALENDAR YEA =“ 


sorppreaens 6 station at lowa, Jefferson 
e com: 











915. 1914. neo 1912. 
Paves da .gas,elec. ,&c. $5, 371 612 $5,647,141 $4,673,220 $4,431.310 
royalties _ eben 1,872,856 1,875,786 1,682,1 ,618, 
Gas & aeotian purch’d.x1.364,124  1,454/926 1166-198 : $28.66 

Net earnings.......-- $2,034,632 $2,316,429 4 . d 
Int., divs., &c., recelved. 460,772 a aecasattone “ pecs #1 yen 
Gross income pa $2,495, 404 $2,316,429 $1,824,824 $1,947, 
bonds, &c_-. $372. $364,685 $307,738 $1050 oi 
Dividend (10%) id BI {000000 000,000 950,000 900: 
a eeweees os - || |= 6 
Total deductions .___- $2,219,892 $2,107,855 $1,80 C 
GHEE concn ocdonsnse $275,512 — $208:574 $16: ‘336 $1,752 267 


x Of the gas purchased, $1,074,002 (or 79%) from Reserve Gas Co. 
BALANCE SHEET DECEMBER 31. 














1915. 1914. 1915. 1914, 
I — t 19, 78, 693 20,121,066 | Capital : S 
nvestment--.-._-_ >a ap ‘oak... 
Warehouse mat’l. 260,741 79,913 Bonds, ‘“‘Union’’__ 4,291,000 O00 000 a'spn" ooo 
Notes & acc’tsrec. 1,100 ‘074 1,110,366 | Affil.co. bonds... 839,300 995,300 
re "B57 :740 85,561 |} Mat.bonds& coup. 77 (482 a Fi ee 
Cash in escrow... 176,680 tncae Notes payable____ 687,306 634,708 
Cash for bonds,&c. | SPS ETp Acc’ts payable__. 1, 166, ett 1,701, 1495 
Prepaid rents, roy- Contingent earns. 182/125 pi aE 
alties, &c_.__.- 85,007 83,836 | Total surplus._._b4,792,848 4,658,239 
WE oe 22,036,417 22,280,742} Total_....____ 22,036,417 22 —. 
a After deduct. $4,191 57 | for depreciation in 19 d and $3.3 
1914. b After d ane S18 $140,903 contingen 4 = eg 


years.—V. 101, p. rd 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—Commiteee—Plan. 

The following committee, representing this compeny 5 Ist M. 50-year 
5% gold bonds, has issued a circular in rie of the plan: J. B. Sains- 
bury, B. R. Glover, Albert Wilson, .D., and John McLeod, with J. 
Watson Hughes as Secretary, Finsbury-Pavement House, London, E.C. 
{This committee is in the course of formation.] lea id : 

The Commons Railway Committee at Ottawa has rat the agreemen 
between the company ond the Algoma Central Terminals, Ltd., with the 
bondholders, by which, under the new financial arrangements, the road 
may be taken out of the hands of the receivers.—V. 102, p. 1058, 885. 


Auburn & Syracuse Electric RR.—A pplication.— 
This company has applied to the upstate P. S. Commission for authority 
to issue an oa: $450, short-term notes.—V. 100, p. 1347. 


Belt RR. & Stock Yards of Ind.—£xztra Dividend.— 
An extra dividend of 3% has been declared on the $1,500,000 common 
stock, payable April 1.—V. 100, p. 1256. 


California Arizona & Santa Fe Ry.—Purchase. 

This company has been authorized by the Cal. RR. Commission to pur- 
chase for $1 the entire capital stock of the Laton & Western RR., which 
extends 20 miles from Laton, Cal., northwesterly to connect with the main 
line of the Atchison Topeka & Santa Fe. Ry. at nares. The Laton com- 
pany has outstandi 00,000 capital stock, par $100, and $200,000 30- 
year 5% bonds dat an. 1 1911, of which $178,000 have been sold and 
delivered to the A. T. & 8S. F. Ry., for construction expenses. Since 
completion of the road it has been operated by the A. T. & 8S. F. Ry. and 
it is understood the parchedine company will lease the property again to 
the same company. he old lease expired Mar. 21 last.—V. 94, p. 67. 


Chicago Indianapolis & Louisville Ry.—New Bonds.— 
The stockholders will vote on April 24 on authorizing an issue 
of $40,000,000 6% 50-year gold bonds dated April 24 1916, 
issuable from time to time in lettered series, secured by a 
mortgage upon all the property.—V. 101, p. 1090. 

Chicago Railways Co.—Earnings—Jan. 31, Years.— 

Joint Account with the City. 


- Sl. Net ter Int., 5 ance ——Of which to——— 
7 re sehe on 1,” Divisible. City, 55%. Co., 45%. 
1915-16____- $6,262,822 $4,230,975 $2,031,847 $1,117,516 $914,331 
1914-15___-_- 402 4,116,762 3,063,640 1,685,002 1,378,638 


After adding (to the 45%, or the company’s proportion, $914,331, in 
1915-16) $4,230,975 interest allowed on valuation of property and $168 ,247 
laneous credits, total $5,313,553, and deducting interest accrued on 
lst M. bonds, $2,650,242, on Consol. M. bonds, $1,809,394; accrued sink- 
ing fund reserves, $250,000; interest accrued on purchase money bonds, 
$166,314, and miscellaneous deductions, $107,031, the net income is $330,- 
573. Interest on a and dividends on series 1 and 2 participation 
certificates amoun to $612,617, including interest on ustment bonds, 
$100,000, leaving a deficit for year $282.043. The total surplus as per 
balance sheet Jan. 31 1916 was $286,952. 


Full Income Interest.— 
Sar re at aenes Taam bone, neaekie.in aan lnoeame 20 
Say. iy the’ fool yess ended Jan. 31 1916.—-V. 102, p. 344, 250. 
Chicago Rock Island & Pacific Ry.—Siatus as to Inter- 
est Payments, &c.—Judge Carpenter in the U. 8S. District 
Court at Chicago on Mar. 21 authorized Receiver Dickinson 
to (a) issue $600,000 series B certificates, subordinate always 
to First & Refunding 4% bonds. _(b) Pay the April 1 interest 
on First & Refunding 4s, which interest will accordingly be 
paid to-day. (c) Issue $1,494,000 receiver’s certificates to 
pay the company’s Choctaw Purchase gold bonds of 1902 
maturing May 1 1916, these certificates, like the $1,494,000 
issued last year, to rank ahead of the First & Ref.4s. (d) To 
pay the interest ($15,000) due March 15 on $500,000 cer- 
tificates of 1915, the principal thereof having been extended. 
The payment of the Jan. 1916 interest on $20,000,000 de- 
benture 5s willcome up for consideration on or before April 15. 
The maturing bank loans for $1,600,000 and $2,500,000 
have been extended for some threemonthsat same rate interest. 
Counsel for the Peabody committee of holders of First & 
Ref. 4s made vigorous protest against any action that might 
be prejudicial to the security of those bonds and obtained 
leave to submit on April 24 a petition for authority to file 
a bill of foreclosure with right to impound the earnings to an 
amount necessary to pay the interest as and when due on 
the First & Ref. 4s. The committee represents some $23,- 
221,000 (over 20%) of this issue. 
Extracts from Letter of Receiver Dickinson to Judge Carpenter 
ated March 14 1916. 
Yesterday I attended a meeting here of representatives of the debenture 
bondholders, the two stockholders’ protective committees and of the di- 
r - It was unanimously that immediate steps be taken to 
effect a reorganization, all of said committees working together to that end. 
It was the general concensus of opinion that the interest on the First & 
Refunding bonds should be ge on April 1. To this end Mr. Stone, of 
Hayden, Stone & Co., and Mr. Speyer, representing the debenture com- 
mittee, said that if the interest on the debenture bonds should not be paid 


out of the means at hand, or to be in the hands of the receiver before 
April 1, they would in equal parts guarantee to take from the receiver at 
par, ver's icates in form and substance like those formerly issued, 
and known as “Series B,"’ in an amount sufficient to supplement the funds 
available to the receiver to pay on April 1 the interest on the First & Re- 
bonds. It was estimated that the amount so to be taken would 

not exceed $600,000. 
Condensed Memoranda Presented by the Court (Judge Carpenter) 

at Hearing March 21 1916. 

Results for Year 1915-16.—The receiver's petition shows that for the fiscal 
ear e June 30 1916, interest will have been earned upon the First & 
Refunding ds and upon the Twenty-Year Debentures. It shows that 
because of the expenditures for additions and betterments amount to 
$2,281,491 (which under ordinary circumstances would have been fundable) , 
there will not be on hand sufficient available cash to meet the installment of 
,000 debenture interest due Jan. 15 1916, upon which default shortly 
mes final; and the interest “oon the First & Refunding bonds amount: 


to $1,898,820, which is due April 1 1916, and upon which default woul 
become final Oct. 1 1916 


nd for Interest Payment.—At the hearing representatives of the stock- 
the debenture holders insisted upon the debenture interest being 
paid—the debenture holders, because it is due and has been earned, and the 
stockholders on the ground that if it be not paid default will become final 
upon the $20,000, of debenture bonds, which, by the action of the bond- 
holders, can be matured, and this fact, it is said, be em and 
probably very injurious to the stockholders in their attempt to re-finance 
or reorganize the company. Since this memorandum was written ar- 
ra ents have been made for an extension of the final default period 
until Ape 1 & pens (the < Conegiate committee having agreed to defer pressing 
claim te—Ed. 
es Central Teast Co. argues that their mortgage is a first 


Counsel for the 
lien 





that under certain circumstances the income of the road should be applied 
to the payment of the bonded debt. It is settled law, however, that the 
conveyance of. income gives the trustee and bondholders secured be the 
trust deed no interest whatsoever in the income until entry is made for 
default, or until a bill to foreclose has been filed, and in some manner the 
interest has been impounded for the benefit of the holders under the con- 
veyance which creates the lien on the income. 
mproved Conditions.—The record shows that since the appointment of 
receivers in this cause there has been a great improvement in the condition 
of the property and also in its earnings. The net income for the six months 
ending Dec. 31 1915 was $900,087, as compared with $551,799 for the same 
interval in 1914 under the old management, an increase of 63.1%. The 
net income for the present fiscal year is estimated to be $175,000, as com- 
pared with a deficit for 1914-15 of $734,676, and this notwithstanding a loss 
of about $1,000,000 during the summer of 1915 on account of unprecedented 
war conditions and the making of a large amount of deferred maintenances 
in addition to the ordinary repairs. It is estimated that the deferred main- 
tenance on freight cars alone, made up during the last six months’ period, 
was $400, . This amount was paid from earnings and represents an 
actual betterment. There was also deducted from these earnings $326,000 
for rail and tie arbitra ies, which should have been charged against the 
earnings of the prior fiscal year. 
To Dec. 31 1915, in addition to the making up of deferred maintenance, 
there has been expended by the receivers for additions and betterments, 
such as for bridges, heavy rails, the widening of banks, new ballast, the exe 
tension of block signalling and the improvement of equipment, as well as 
pi vi thereof, $2,281,481, all of which was expended upon property 
subject to the lien of the First & Refunding Mortgage. There was also ex- 
ended upon the Rock Isl. Ark. & La. RR. and the St. Paul & Kansas City 
hort Line $267,131. 
The receiver also has purchased 4,000 box cars, 15% of the purchase 
price, or $580,833, being paid in cash, the balance secured by equipment 
trust certificates, while aban on account of maturing installments 
of acta! on equip. notes have aggregated up to Feb. 1 1916 $2,460,000. 
he effect of all these additions and betterments was to strengthen the 
defendant’s securities. The total expenditure of capital account from the 
appointment of receivers up to Dec. 31 1915, eyo the equipment trust 
notes paid Jan. 1 and Feb. 1 1916, amounts to $9,993,703 [in addition to 
the deferred maintenance made up], against which the capital liabilities 
issued on account of the receivership amount to only $7,392,109. 
Debenture Interest.—The payment of the January interest upon the 
Twenty-Year Debentures presents a grave question. If that interest is 
noé paid by April 15 the debenture holders may declare due the principal 
amount of $20, J . Such a declaration would constitute a serious ob- 
stacle in the way of reorganization by the stockholders and might seriously 
impair the equity of the $75,000,000 capital stock. 
emporary ns.—The receiver has in the past arranged for extensions 
of certain loans made to the company. There will be due March 28 to 
the Bankers Trust Co. $1,600,000; on March 30, to the Central Trust Co., 
$2,500,000; on Aug. 16 $7,500,000 for 2-year collateral gold notes. These 
loans and the 2-year collateral gold notes are secured, among other things, 
by $16,199,000 of the defendant’s First & Ref. M. bonds. It must be ap- 
—-, therefore, that if default is made on April 1 1916 upon the First & 
ef. M. bonds, and especially if that default is continued for six months, the 
value of the security for the loans will be materially and the 
possibility of a practically extinguished. 

Reorganization.—Different committees have been organized having dif- 
ferent views as to reorganization. They have not until lately acted in 
harmony. Stockholders have already suffered heavily, and should, so far 
as the Court may do so without infringing on the legal rights of others, be 

ven an aout. to save themselves, or be saved, perhaps from further 
oss. If there were here no equity, or if the pro were down, if 
the future were not hopeful, the Court could not legally seek to avert 
the inevitable. All of the conditions now, however, seem favorable. 

Between now and Oct. 1 are some of the best months of the year, 
and it is not unreasonable to hope that there will be an increase in business 
during these months. The Court appreciates the difficulty of securing the 
co-operation of such a large body of stockholders, widely scattered, and 
whose holdings in many instances are comparatively small. A reasonable 
time, therefore, should be given to them to prepare a plan for the protection 
of what the Court believes to be their substantial : 

The Court should so operate the road that no ue advantage will 
result to any one interest, or class of interests. I realize that the Court 
cannot postpone indefinitely the day of foreclosure. The Court, however, 
would fail far in its duty if it sat by and permitted a situation to arise which 
would enable bondholders to foreclose a very substantial equity of a solvent 
railroad. the bonded debt comes securities of the value, at present 
prices on the N. Y. Stock Exchange, of upwards of $50,000,000. 

The Court feels justified in direct its receiver to see to it that for the 
preset at least there is no default in the interest on the First & Refunding 
nds.—V. 102, p. 1163, 1059. 


Cincinnati Indianapolis & Western RR.—A pplication. 

This com ony bes applied ‘to the Ohio P. U. Commission for authority 
to issue $650, 5% trust certificates to be used in connection with the 
purchase of new rolling stock, including 450 box cars, 50 stock cars, 40 flat 
cars, 50 gondolas and popper cars, 20 cabooses and 6 coaches for passen- 
ger service.—V. 102, p. 521. 


General Gas & Electric Co. (Me.).—Notes to Be Retired.— 


The company will pay the $585,000 6% coll. trust notes of 1913 at the 
office of the uitable Trust Co. Apr. 1 1916; $350,000 3-yr. notes of 
1915, none of which were in the hands of the public, have been canceled. 
—V. 102, p. 979. 

Green Bay & Western RR.—Earnings.— 

Cal. year— 1915. 1914. Dividends— 1915. 1914. 
Gross earnings... $780,423 $776,330|Deb.“A” (5%)... $30,000 $30,000 
Net after taxes... $271,718 $239,169|Stock (5%)---.--- ,000 ,000 
Improvements --_-. 81,400 28,000| Deb. “B’’_____- (% %)43,750( 34 %)52500 

alance, surplus. _ $8,783 $3,669 


—V. 102, p. 437. 


Hilo RR., Honolulu.—Sold at Auction.— 

Asoraays in behalf of the holders of the $1,000,000 Ist M. 6% bonds of 
1901 and the $3,500,000 6% Refun & Extension bonds of 1 on Mar. 1 
purchased the ) property under foreclosure proceadings for $1,000,000. The 
road, it is said, 1 be known hereafter as the Hawaii Consolidated Ry.. 
Ltd. See plan of reorganization, V. 101, p. 1713, 2071. 


Hueneme Malibu & Port Los Angeles Ry.—Sale.— 

The Cal. RR. Commission has authorized this company to sell all its 
ro y for 500 shares of eet stock at $100 par value to the Hueneme 
alibu & Southern Ry. The property is to be free of debt. The San 
Francisco ‘‘News Bureau”’ of Mar. 21 says in su ce: This road was 
jected from Port Los Angeles to Hueneme, 55 miles, of which 40 miles 
completed. The stockholders wish to proceed with the project, and the 
turning over of the road to the new company is to remove any doubt upon 
its titles by reason of its failure to build five miles of its each year, as 

required by law. ‘The new company has $750,000 stock of the selling co. 


Hueneme Malibu & Southern RR.—Acquisition.— 
See Hueneme Malibu & Port Los Angeles Ry. above. 


Kansas City Mexico & Orient RR.—Commitice.—The 
committee named below has consented to act for the pro- 
tection of the holders of the 2-year 6% gold notes due Apr. 30. 
A protective agreement is proposed to be filed without delay 
with the Central Trust Co. of N. Y. and the Commerce 
Trust Co. of Kansas City, Mo., depositaries. The com- 
mittee will endeavor to form a plan in which bondholders 


as well as noteholders may participate. 

Committee: Jozach Z. Miller, Governor of the Federal Reserve Bank of 
Kansas City; Henry Sanderson of C. D. Barney & Co. of N. Y.; William 
J. Gray, V.-Pres. of the First & Old National Bank of Detroit; Herbert F. 
Hall the Hall-Baker Grain Co. of Kansas rd 
Harkl & Histed, lawyers, of Kansas City. ‘ Kansas 
City and Edward Cornell of N. Y. City, counsel, and C. M. Sigler, 54 
Wall St., N. Y. City, Secretary.—V. 102, p. 251, 713. 


Lancaster (Pa.) & York Furnace St. Ry.—To Be Sold. 


The Court has ordered 





the earnings, and that because the debentures have no such lien 
“tnterest should bes be paid. It is true that the deed of trust provides 


their 








the sale of this pro on April 15, subject to 
Fesleusk : The road has 


the $150,000 lst M. gold bonds and $7,500 accrued interest. 








1250 


THE CHRONICLE 


[Vou. 102 








been appraised at $59,484 for junk or $167,350 as an operating unit. John 
H. Meyers and John M. Groff are receivers and have also been appointed 
receivers for the Lancaster & Southern St. Ry., a subsidiary.—V102,p.153. 


Laton & Western RR.—Proposed Sale to Atchison.— 
See California Arizona & Santa Fe Ry. above.—V. 94, p. 631. 


Houston & Brazos Valley Ry.—Receiver’s Certificates.— 
eiver George C. Morris has been authorized to issue 
$100,000 6% receiver’s certificates (denom. $1,000), in order 
to build a bridge over the Brazos River connecting Velasco 
and Freeport. Brazoria County, it is will pay part of the 
cost of the bridge.—V. 96, p. 1089, 1021. 


Maine Central RR.—Bonds Sold.—A syndicate headed 
by Kidder, Peabody & Co., has sold, at 100% and int., $6,- 
000,000 Ist M. 20-year 414s, “Series B,”’ secured by the 
consolidated mortgage made last year. The proceeds will 
be used in connection with the payment of the $6,000,000 
5% notes called for payment on May 1 at 102%. 


tal é a 
£2 bet ask A cyrepeting $3,309,800 Offered for Subscription 


ow. 
Bonds Called.— 
The company gives notice that the entire issue of $6,000,000 5-year B74 
ld bonds due May 1 1919 will be redeemed on May 1 1916 at the O a 
lony Trust Co., Boston, at 1024 and int. See V. 102, p. 1163, 976. 


Maine Railways.— Maine Central Stock Offered.—The trus- 
tees are offering for subscription, at 100 flat (equivalent to 
99 and div.), in lots of not less than one nor more than 100 
shares to any one buyer, common stock of Maine Central, viz: 

(8 20,000 shares to the citizens of the State of Maine. 

6) 13,098 shares to the stockholders of Maine Central. 


ubscriptions will open April 15 and close May 20, and allotments must 
be paid for on or before May 31.—V. 102, p. 66. 


Missouri Kansas & Texas Ry—Listing.—Notes.— 

The New York Stock Exchange has been asked to list Central Trust Co. 
of N. Y. certificates of deposit for $17,983,000 two-year 5% secured notes. 
See also San Antonio Belt & Terminal Ry below,—V. 102, p. 1163, 1060. 


Norfolk & Western Ry.—New Director.— 


David W. Flickwir succeeds Walter H. Taylor as director.—V. 101, p.934. 


Northern Central Ry.—Siate Not to Pledge Mortgage for 
Loan to Meet Deficit.— 


See Maryland in ‘“‘State & City’’ Dept."on subsequent page.—V.102, 
P. 1060, 609. 18 


Pacific Gas & Electric Co. (of California).—First Pref. 
Stock—Earnings.—In a circular regarding the company’s 
first preferred 6% cumulative stock (dividends payable 
Q.-F. 15), Vice-Pres. A. F. Hockenbeamer summarizes the 
principal features of this high e investment stock: 


At? Issued under authority of the Railroad Commission of the State of 
California by an old established property with a large, well-demonstrated 
and increasing earning capacity. 

(2) Net revenues of the company after interest and depreciation are 
largely in excess of dividend requirements. 

(3) Appraised value of physical property (excluding all intangible values) 
back of this stock exceeds its par value. ew stock also precedes $34,035,- 
858 common stock having a present-day market value exceeding $21,000.- 
000. Annual sinking fund payments are increasing the equity back of this 
preferred stock by about $750,000 per annum. 

(4) Stock issued as fully paid and with the express covenant of company 
that it shall not be subject to assessment for any purpose. 

(5) yt from all taxation in California and the income derived there- 
from by individuals not subject to the normal Federal income tax. 

Statistics— Gross ustomers Served————_—_—. 

Business Growth— Earnings. Gas. Electric. Water&St’'m. Total. 
1907 calendar year_-___-$11,342,140 122,304 54,772 65,539 182,615 
1915 do do __-- 18,944,180 227,586 166,149 9,810 ‘ 
Average annual increase 950,255 13,160 13,922 534 27 616 

For the year 1915, after paying fixed charges and setting aside $1,380,000 
for depreciation, the net revenues available for dividend payment were 
$4,376,168, as against $1,500,000 required to pay the full year’s dividend 
on both classes of pref. stock now outstanding. 


Income Account for Years ending Dec. 31. 


1915. 1914. 1915. 1914. 
Gross oper. rev.: $ $ Net earnings__-_-_ $7,944,708 $6,998,766 
Electric dept... 9,924,482 8,759,449| Profits on mer- 
Gas department 7,560,185 7,015,408 chandise sales & 
Other depts.... 1,045,634 1,137,831| otherincome... 413,879 307,816 











Total gross_.18,530,301 16,912,688| Total net inc__.$8,358,587 $7,306,582 

Expense—Maint’e 970,886 1,052,434| Bond interest____$3,982,419 $3,890,341 
Oper. and general 7,157,262 6,905,440 

849,444 743 ,047 


Casualties, &c.. 228,000 213,000 
Depreciation... 1,389,000 1,000,000 Balance _.._..- $4,376,168 $3,416,241 
Required for annual dividends on entire issue Ist pref. stock _ 
Original preferred stock 


00,000 600,000 
See description of Ist pref. stock in V. 101, p. 1587; V. 99, p. 1833; V. 98, 
Pp. 1846.—V. 102, p. 1163, 886. ? » 








Philadelphia, Baltimore & Washington RR.—Boats.— 
The I. 8S. C. Commission at Washington on March 30 announced: 
“The Merchants and Manufacturers’ Association, Baltimore, Md., the 
Baltimore Chamber of Commerce and the Board of Trade, Baltimore, Md., 
havi petitioned this Commission to postpone the effective date of its 
order heretofore entered in the above entitled proceeding on July 30 1915, 
to take effect on April 1 1916, and other requests of like import having 
been made, and the Merchants, Shippers and Receivers’ Association of 
Baltimore City having on March 28 1916 filed a petition, concurred in by 
various parties therein referred to, both in Baltimore and at points on the 
tastern shore of Maryland, asking that said proceeding be reopened for 
further hearing: 
“It is ordered that the effective date of the order heretofore entered in this 
procesding on July 30 1915 be, and the same is hereby postponed until 
rther order, pending consideration and disposition of the petition that 
the said proceeding be reopened for further hearing.’’ See V.102,p. 1155. 


® St. Louis & San Francisco RR.—Stockholders Approve 
Plan—Meeting.—A meeting of the stockholders was to te 
held in the office of the receivers in St. Louis yesterday at the 
call of Samuel W. Fordyce and Albert T. Perkins, members 
of the St. Louis shareholders’ committee, to consider the 
reorganization plan (V. 102, p. 896), to which the committee 
has given its assent. The committee say: 

This ers and agreement under which J. & W. Seligman & Co. and 
Speyer so. act as reorganization managers is the result of more than 


two years of conferences and compromises between the representatives ofthe 
may c= of security holders in which your committee has taken an 
active part. 

Considering the many conflicting interests involved, your committee 
believes the plan contains terms fair to all security holders and as advan- 
tageous as obtainable for the stockholders. 








Stockholders ma —— their stock, together with $5 share, on or 
before April 3 1916, either at Guaranty Trust Co., New York, or at Mis- 
sissippi Valley Trust Co., St. Louis; and at the same time must elect 
whether they subscribe for purchase warrants or full-paid subscription 
certificates, as provided for in the plan. 


Sale Ordered.—Judge Sanborn in the U. S. Cireuit Court at 
St. Louis on March 31 signed the decree for the sale of the 
property under foreclosure. Upset price, $45,700,000. 


The price named by the Court does not include pro valued at 
$600, ledged to the North American Co., on whose alf the original 
recel veratay proceedings were brought. 


The minimum price named by the Court includes property as follows, 
viz. $25,000,000 Ender 4% Ref. M. of 1901 held by the Bankers Trust 
Co. of N. Y. and Neil A. McMillan, trustees, ,000,000 under 5% 
General Lien of 1907 held by the Guaranty Trust Co. of N. Y. and $700.- 
000, for proverty not covered by either mortgage. The two trust com- 
panies brought the foreclosure suits.—V. 102, p. 1061, 1164. 


San Antonio Belt & Terminal Ry.—Notes.— 
The company has applied to the Texas RR. Commission for authority 


to issue $1,750,000 3-year notes. See report of Mis:ouri Kansas & Texas 
Ry Co. in V. 101, p. 1816. 


Tidewater Southern Ry.-— Agreement —— isda ie 
An agreement pro wees J or the joint operation o s compa 
Central California Traction Co. es has announced. e each 
company is to preserve its identity, the agreement is said to be equivalent 
to a merger so far as 0 tions are concerned. The same ticket and freight 
offices will be used and one dispatcher will handle all trains on both roads. 
: a ee + nel oeaion, * is said, has one , Secs. om. 
ess reciation 0 e operative property, 0 e ewa' 
Ry. Co. in California at $623,377, and of the non-operative property at 
$90,166.—V. 101, p. 1190. 


Willamette Valley Southern Ry.— Capital Increased .— 

The shareholders on March 16 voted to increase the Ca ag stock from 
$500,000 to $1,000,000 to consist of $250,000 6% cumulative ist pref. and 
$250,000 6% cumulative 2d pref., the latter to have voting rights. Holders 
of the original common stock were given gb Nyy of exchanging two 
shares of common for one of new 2d pref. within 60 days. 








INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co., Ltd.—Preferred Stock Recom- 
mended.—Murray, Mather & Co., Toronto, are recommend- 
ing by advertisement on another page a portion of the $2,- 
000,000 authorized 7% cum. pref. stock with a bonus of 
common stock.—V. 101, p. 2072. 


Alabama Power Co., Birmingham, Ala.—Bonds Offered. 
—Harris, Forbes & Co., New York and Boston, the Harris 
Trust & Savings Bank, Chicago, and Perry, Coffin & Burr, 
Boston, have offeredat 96% and int., to yield 514%, $4,000,- 
000 Ist M. 30-Year 5% gold bonds. These bonds, upon 
completion of the present financing, will cover as a first lien 
the company’s entire property, including a new 70,000 h. p. 
hydro-electric plant now being increased to 90,000 h. p., a 
new 15,000 h. p. steam turbine and 675 miles of transmission 
lines, by which are served, directly and indirectly, the major 
part of the urban population of Northern Alabama, includ- 
ing the important manufacturing districts (iron, steel, &.) 
in and around Birmingham. Total population served esti- 
mated at over 325,000. The bankers report that the bonds 


have all been sold. See advertisement on another e. 

Bonds dated Mar. 1 1916, due Mar. 11946. Int. M. & S. in N. Y. City. 
Callable at 105 and int. on any int. date after “9. 1 1921. Denom. 
$1,000, c*. Trustee, U. 8S. Mtge. & Trust Co., N. Y. 


Data from Letter of Pres. James Mitchell, Birmingham, Dated Mar.16. 

Organization, &c.—Incorporated in 1906 in Ala. and (a) serves ly 
and indirectly, the major part of the urban papeletice of Northern Ala., 
including the so-called ‘‘Birmingham District,’ a total population of over 
325,000; (b) does, directly, all the electric light et egg usiness in Annis- 
ton ponsietion 20,000), Attalla (3,500), Talladega (6,000), Huntsville 
(9,867), Decatur and New Decatur (17,000), and in other smaller places; 
(c) all the street railway business in Anniston and Huntsville; (d) the gas 
business in Anniston, Decatur and New Decatur; @Q furnishes under con- 
tract all the current used by the Birmingham Ry.,Lt. & Power Co. in Greater 
Birmi am (197,134) and Bessemer (15, ), and all the current used 
by the local public service companies in Tuscaloosa (8,407) and in Gadsden 
and Alexander City; (f) serves under contract a number of large indus- 
trial power consumers. 


Outstanding Capitalization upon Completion of the Present Financing. 

{Involving retirement of lst M. 3-Year 6% bonds and two small issues of 
divisional bonds.] 
Capital stock (owned by Ala. Trac., Lt. & Power Co.)_-.----- $18,751,000 
irae DEOPeae OS, GO Beers © LONG W wn noose eco cocccunenwsss “ i 

In anticipation of the a? future requirements of the company, the 
authorized issue of lst . bonds has been made $100,000,000. ese 
bonds will be secured by a first mortgage on the entire property of the com- 
pany and by pledge of the stocks of its various subsidiary companies that 
own the undeveloped water power possibilities. In addition to the $4,000,- 
000 ist M. 5s now outstanding, ,400,000 Ist M. bonds may be issued 
against the present property when the annual net earnings are twice the 
interest on the bonds outstanding, and those proposed. Remaining escrow 
bonds may be issued for only 80% of the cash cost of extensions and addi- 
tions with the same requirements as to earnings. 

Sinking and Improvement Fund.—The company is required to pay to the 
trustee each year as a special fund, from Mar. 1 1920 to 1925 incl., amounts 

ual to 4% of all Ist M. bonds guimending: from Mar. 1 1926 to 1931, 
1%; and from Mar. 1 1932 to 1945, 144%, either (1) to pay for additions 
or extensions and improvements; or (2) if not so expended within a specified 
time, for retirement and cancellation of bonds. 
Earns. Yrs. end.Feb.29 & 28. 1916. *1915 


. |Ann. int.on $4,- 
Gross earnings...........- $1,029,768 $684,545! 000,000 Ist 5s $200,000 
Net after taxes. ........... $607 306 $362,605 | Balance ___.___ $407 ,306 


* The 70,000 h. p. hydro-electric plant operated only 10 mos. this period. 

Business Field—Properties.—The company is the only general power- 
producing and distributing company in Northern Ala. ‘and it serves the great 
manufacturing and industrial territory centring around the widely-known 
“Birmingham District,’’ in north central Alabama. Birmingham primarily 
owes its prominence to the rich mineral deposits found in the surrounding 
territory, and estimates of the U. 8S. Geological Survey indicate that the 
immense deposits of ore, coal and limestone assure the future of the iron and 
steel industries in this section for many generations. 

The company owns (a) the new ‘‘Lock 12”’ hydro-electric development 
on the Coosa River, 45 miles southeast of Birmingham, with a a 
installed capacity of 70,000 h. p., now being increased to 90,000 h. p., 
total proposed, 110,000 h. p.; (0) a new steam turbine station of 15,000 h. p. 
at Gadsden, 50 miles northeast of Birmingham, and is about to construct an 
additional steam plant designed for 30, h. p. on the Black Warrior River; 
(c) a small hydro-electric development of 2,000 h. p. at Jackson Shoals, 
about 40 miles east of Birmingham. These stations are or will be connected 
with each other and with Birmingham and other markets by steel-tower 
transmission lines, the lines now in operation aggregating 675 miles. The 
company also controls, largely through subsidiary oengnenes hydro-elec- 
tric possibilities aggregating several hundred thousand horse-power. ‘The 


duplication value of the property is materially in excess of the total of 1st 
M. bonds for which it may be made the basis of issue. 
The company has contracts to furnish power to public utilities, ore mines, 
steel mills, marble quarries, brick plants, cement mills, &c. 
Franchises.—The situation is satisfactory, the franchises being, with 
minor exceptions, without time limit. 
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Management.—The Alabama Traction, Light & Power Oo., Ltd., owns 
all of the stock of — Aw == , excepting directors’ shares, and "is controlled 
by strong English can interests who have a large investment in 
the property over | na that represented by the lst M. bonds. 

Earnings— — Years ame Dec. 31——- _—-Month 0 porns 
at 1914. 1915. 1914. 15. 1916. 
$325,668 $381,452 $619,809 $35,150 $70. 082 $107, ast 
re 135,591 307,463 638,606 13,567 42,880 71,280 
Ne 102, p. 1061. 


Alabama Traction, Light & Power Co.—Sub. Co. Bonds. 
See Alabama Power Co. above.—V. 102, p. 1061. 


American Beet Sugar Co.— Dividends Resumed.— 

A dividend of 6% has been declared on the $15,000,000 common stock, 
payable 144% quarterly April 29, July and Oct. 31 1916 — Jan. 31 1917 
to holders o: “record April and July 15, Oct. 14 and Jan. ee eG 
This is the a Fees on the common since Nov. 15 1973, en 14%% 
was paid.—V 834. 


American Chicle Co. Dividend.— 

The directors at their meeting on March 25 declared a regular quarterly 
dividend of 15 Zo on the $3,000, O00 peek stock, payable A pril 1 to Readers 
of record March 24, b jon on the Cannon ‘oy 

The last dividend paid on the common shares was % i n Jan. last. 
For 11 years end 913 184 was paid yearly: 1914, 3 0; 1915, 11K%%. 
The last jranthy be iy: 1% was paid in Sept. 1915. This was fol- 
lowed in Jan. 1916 b oa istribution above mentioned. Compare bal- 
ance sheets, V. 100, >. | 20.—V. 102, p. 887. 


American Public Service Co., New York.—Convertible 
Notes.—N. W. Halsey & Co. are placing at 100% and int. 
an issue of $300,000 6% Convertible Gold Notes, dated 
Mar. 1 1916 and due Mar. 1 1919. 


Convertible at option of holder on any interest date into bonds and stock 
as below stated. Callable as a whole or in part on any int. — at 101 
a thirty days’ published notice. Interest payable J. & D. in N. Y., 

thout deduction of the normal Federal income tax. Denom. $1, 000; 
notes c*. Trustee, New York Trust Co. 


Digest of I of Letter from Vice-Pres. A. y. Wainwright, N. Y., Mar. 23 1916. 
‘A portion of the proceeds of these notes will be used in part pay- 
ment for the ae utility Sroperties 7 Henryetta, Okla. (the earnings of 
which are included below), and for the cost of improvements, extensions 
and additions to the properties of the constituent companies, thereby 
a ee the Cominess and reducing the costs of operation. 
notes are convertible on any interest date upon 15 days’ written 
notice, at the o man = ge note ner. for each $1,000 peucine!. into 
either (a) $500 First Li bonds, $500 7% cumulative al stock 
and $100 common shock, or o%, 83 3 og 7% cumulative pref. stoc and $200 
common stock. The notes p F cum. pref. yy $1, 
585,400 common stock. T D pest. stock, aa on presents 6 cash 
investment in the properties over and above the bonded debt, heap d divi- 
dends at the rate of 7% since organization in 1912. The bonded debt 
coneiets of $1,750,600 Lien 6% gold bonds due in 1942 (V. 101, p. 


Properties.—The electric o Mats light and Powe an and ice properties are situated 
in the cl cities of Abilene, M efferson, Lo: — Baird and 
Merkel, Texas, and Hugo, Henryetta, Okmulgee and Oklahoma, 
the gas properties in Abilene -_ Cisco, the water works in withens and the 
electric street railway system in Marshall. te population served, 
about 80,000, in eleven prosperous and rapi y growing wing communities in 
Qetehone ita} Texas [see map on page 141 of “Railway and Industrial 
Section’’— 

Power plants, total installed generating ~ peg 7,800 h. p.; power and 
light distributing pole lines, 165 miles; two rg roperties their 
respective cee with natural gas through miles of maaies and 1,165 
meters; 430,000 allon reservoir, from which water is pumped through 
20.7 miles ofan mai ce manufacturing capacity, 375 tons daily: The elec- 
tric street valley 2 peeenn cars now in operation are of the pay-enter type. 

Official Statement of Earnings for 12 Months ended Jan. 31 1916 
Gul Ge 4.0o baecnnd 565,265| Int. on bonds outstanding-__$105,036 
Net earns., after taxes_-___$201,629| Balance .___.__...._.-_-- 

Annual int. on $300,000 6% conv. gold notes, $18,000.—V. 101, p. 1372. 


American Shipbuilding Co.—Divs. Resumed—Director. 
This company has declared a Guasterts o dividend of 134 % on the $7 ,900,- 
000 cuwmanding 7% non-cum. svcds. payahie Apr. 15 to holders of 
record Mar The last a “dividend on this stock was 1%%, de- 
cleged Pie Jan. 15 191 
orton and James E. Davidson succeed Robert R. Rhodes and 
prague as directors 
* Legal action is action is ee “by H. A. Christy, formerly remy of tee the 
ane stockholders ist certain directors 
pam ee of $1,590 to the company of unearned dividends vane 
to have been paid. 590,000 101, p. 1975. 


American Zinc, Lead & Smelt. Co.—Stock—Earnings.— 

The shareholders will vote on April 12 on authorizing the issue of 100,000 
shares of 6% pref. stock. In this connection the following is La pei | 
to be correct: ‘‘This pref. stock will be entitled to $100 a share in case 
pone oy Bh before the common stock receives anything. Stockholders ¥ wil 
probably be given one share of this new pref. stock for each two shares of 
stock now held. On Dec. 31 the company had $3,500,000 of quick assets. 
On April 1 it will have $6,000,000, and this pref. stock issue is simply a 
capitalization of these quick assets, leaving the property Sonearensereny. 
valued we By $7,500,000 and the earnings back of the 200,000 shares of com- 
mon stoc 


Cal. Year— 1915. 1914. | 1915. 1914. 
Net profits__...-.- $5,135,056 $186,158|To special fund-_-_$2,642,378 $12,000 
Other income... 158,822 ---_-- OS pete $2,651,500 $65,692 


Deduct Bond int., &c_...-..- $108,466 | 
—V. 102, p. 1164, 69. 


Art Metal Construction Co.—Staitus.— 
See Assets Realization Co. under ‘‘Reports’”’ above.—V. 99, p. 1301. 


Assets Realization Co., New York.—Report.— 

See ‘‘Annual Reports” on a previous page. 

Plan.—The shareholders of this company were on March 11 
offered the prior option (a) of subscribing at par ($100 per 
share) on or before March 25 for $500,000 pref. stock of the 
(new) Finance & Trading Corporation, with 100% bonus 
in common stock; or (b) depositing their present shares to 
subscribe (pro rata in case of oversubscription) for $1,000,000 
of the pref. stock of the new corporation (with 50% bonus 
in common stock), subscriptions to be payable in cash in so 
far as not covered prior to April 1 1919 by the sums paid 
on the old (deposited) shares as a result of the liquidation 
of the Assets Realization Co. 

Digest of Statement by President Edwin A. Potter Jr., March 11 1916. 

Pak ken consecutively over a period of years, the records of your com any 

ear to show that purchases of assets aggregating approximately $6, 

ODO yielded, without taking into consideration overhead expenses, a Fo 
of approximately $2,200, Having become convinced that an organi- 
zation equipped to carry on a conservative liquidation business presents 
large opportunities for profit, I considered the advisability of combining 
with it the firm of Potter, Duer & Griswold, of which I am a member, a 
firm engaged principally in the allied business ‘of making commercial investi- 
gations and reports for banks, financial houses and others. Having ob- 
tained the hearty approval of your directors with a number of associates, 
I have organized the Finaace & Tradinz Corporation, and have determined 
to proceed with the plan herein set forth. 

hile the corporate powers of the new company are broad, it is proposed, 


for the present, to confine its operations to the purchase of assets, the liqui- 
dation Of estates, the making of investigations, audits and reports and 


capitalization of the new o— y will meebo as at By ate 000 ,000 a. 7% 
cumulative stock and $2,500 00-000 co mn stock. of common 
and pref. stock for which the stockholders of the pee Sy o ere are ° have 
ee rights of subscription have been b pale g oo by Wm Morris ee 
nkers, of New York, and a syndicate has underwritten a ee 
the stock so purchased. 
The new company has acquired the aforesaid business of Potter, Duer & 
Griswold, paying therefor ~ its common shares. busin 
able, the net for 1915 having been approximately $85,000. 

The officers of sewed new : RGrisy will be Edwin A. Potter Jr., Pres.; 
E. R. Duer, V.-Pr riswold, Treas., and W. 8. Hood, 
(See directors in V. cre 

The advantages to the yay ao ny shareholders in this arrangement 
are that, to the extent of the value of their shares, they may become 


| holders in the new company without investing additional money; and t ¢ 


the value of the shares of the new company so set apart for them will 
before payment therefor, be enhanced by the good-will which it is assum 
that the new company will establish and , 4 all surplus profits which mer 
be accumulated. The option to take up the shares prior to April 1 191 
my My - become a valuable privilege. 
e debts of Ba Ren aoe com any have been reduced to approximately 
2,000,000. re) tions have been extended until July 1 
916, with ‘the right, to to the tae ccodteone committee to further extend them 
until Jan. 11917. The shareholders can receive a until uy debts 
yd wm To reduce the cost of the liquidation the new co: has con- 
tr to supervise the same upon a commission basis with a dreving 
account, thus doing away with a large part of the expense of the bayye Ont 
and ative eae heretofore maintained at great cost. e cone 
tract is terminable by the Assets company on 60 days’ notice, but by the 
new company a after the aly mae Be of one year 
The rights of stockholders do not assign and deposit their shares 
with the new company are in no way affected by the proposed plan. When- 
ever the debts are paid, or the company provides sai for the 
payment thereof, its future will be in the hands of the sharehol ers, who 
may then determine to continue its business, dissolve and wind it up, or 
ake such other steps as they may deem proper.—V. 102, p. 1061. 


Atlantic Steel Co.—Initial Dividend.— 


An initial dividend of 14% has been declared on the common stock, 
payable Apr. 10 to holders of record Apr. 1.—V. 102, p. 69. 


Atlas Powder Co.—New Stock.— 

The shareholders will vote on April 18 on increasing the 6% cumulative 
referred stock from $5,500,000 to $10,000, 000 es one the common stock meme 
5,000,000 to $10,000,000. The new stock will be used to finance 
struction work and to provide additional capital. The otkhahdars will, j it 
is understood, be offered the right to subscribe to an issue of a part of the 
stock about to be voted upon.—V. 102, p. 802, 888. 


Baltimore Dry Docks & Shipbuilding Co.—Deal Off -— — 
President Thomas H. Bowles, in a letter addressed to Pres. Ingle of 
Baltimore Trust Co., on March 8, wrote in ee yy —- Dec. 31 1818 
your company sold to me, through its executive committee, 5,800 shares o 
ref. and com. stock of the Baltimore Dry Docks fd Shipbuilding Co. for 
0,500, with the agreement that $7,500 should be paid within 30 days 
_— that if no further Pa ent be made the stock top bee revert to you. 
7,500 was duly and the next payment of $100,000, falling due 
arch 1, was ant anton and paid on Feb. 21 1916. Since the last 
pavenent an attack has made upon the management of the Baltimore 
ara Go. by four of its stockholders, who are also stockholders in the Balti- 
gt 4 ocks & Shipbuilding Co., and incidentally goon me as Chair- 
pov a ot e Board and a trustee of the trust company, c disloyalty 
in the discharge of our duty. I bought the property in -< faith at a 
price that seemed fair and srofitable to your company. owever, I am 
at ae aad out the transaction under existing c ces.”"— 


Baltimore Gas Appliance & Manufacturing Co.— 
Stock Offered.—Hambleton & Co., New York and Baltimore, 
are offering at par and div., for 1 share pref. and one-fifth 
share com., $210,000 7% pref. stock, auth., $500,000, out- 
standing, $360,000. A circular shows: 


The stock is price at 110 and divs., par SID. Dividends have 
been paid M. 8S. since incorporation. Tax-free in Maryland. Total 
assets back of fis issue will be over $600,000. 

Data from Letter of Pres. H. W. Hunter, Deted Maret 141916. 

Organization.—Incorporated in Marlyand April 1911, and ship- 
ments in Nov. of that year. The output is oaailend to the man ae of 
gas ranges, gas heaters, &c. Has 500 customers in all parts of the U.S. and 


anada, notably Consolidated Gas Co., N. Y.; United Gas Impt., Public 
Service Corporation of New Jersey, &c. 

Proposed Capitalization— Auth. Issued. 
7% preferred stock ($100 par)__....---------------- $500,000 $360,000 
Common stock ($100 par)_.____._----------------- 500,000 276,000 


The proceeds of sale of this $210,000 pref. stock are to purchase land 
and buildings, now rented and to pay for apditions made + year. Wil? 
own its land, building and equipment free from any mortgage or prior lien, 
and no mortgage or prior lien gan | be placed upon property without the 
consent of 75% of the pref. s 

From a manufacturing En Baltimore is aoe located, being 
within easy reach of the sources of supply of Sie ee e and sheet st 
thus miveniaas the cost of raw material and pe ene facilities are 
unexc 

Earnings for se it 1915, and (Estimated) 1916. 
6(est.) 1915. 1914. 








Earnings— 1913. 
OT ei eae RE ES SP: 13380000 etnnt’ L$ $287 ,.229 $257 ,697 
Net, after taxes._......-- $60,000 a*$34, *$36,744 $26,074 
Preferred dividends- ------ 25,200 15°00 9,500 9, 

NN IE LS SRG Nag $34,800 $19,634 $27 244 $17,074 

* Plus other income 1915, $405; 1914, $457. a Deduct $3,668 bond int. 

Comparative Sales for Month— 1916. 1915. 1914. 1913. 
JOM. foe da cid dad ene ee $26,825 $7,818 $18,401 $3 381 
MRI SIPS EEE OT LS ee 29,461 12,674 18,877 7,504 


Estimated earnings for 1918 show preferred dividend requirements earned 
over 2\% times, and about 10% on the common stock after depreciation 
charges. In 1915 a decline in gross business was due cmety to the un- 
settled condition throughout the country, and it was not until late fall pees 
normal business resumed. Sales for Jan. and Feb. 1916 were $56,286, 
compared with $20,492 in 1915, an increase of $35,794, or about 175%. 

Property.—The plant, consisting of 9 buildings: approximately 96 ,842 

ft. of floor space and 130,331 sq. ft. of land, is located at Bayard ‘and 
Hamburg streets, Baltimore, and is equipped with modern machinery, with 
a o acity of approximately 100% W. Frunter output than thus far reached. 

Officers (and Directors) .—H. sania (Pres.), D.C. Ammidon (V. Pr. 
& Treas.), Norman James (Sec. v S. Dickey, R. C. Hoffman Jr., Gus- 
tavus Ober Jr., I. W. Iglehart. 


Barney & Smith Car Co., Dayton, O.—BalanceSheet.— 
Dec.15'15 Mar.31'15 Dec.15'15 Mar.31'15 

Asset $ $ Ltabiltties— $ 8 
Real ~S buildings 8% cum. pref. wyosk-2.800 088 1,500,000 


machinery, &o-2, 728,863 2,698,796; Common stock. ----. ,000,000 2,000,000 
Good-will, pat’ts,&¢.3,029,169 575,093'6% gold notes_.._-- 3800, lage PA 
Investments ___..._ 425,390 430,166 | Ist M. 5% bonds-_-_.2,000,000 2,000,000 
re” RR ae ea 265,420 500,285) Prior to receivership: 

Cash from sale of Liab. (since paid). 668,465 -..-.-. 


tes NE eed Unclaimed wages- nS. Sakina 
Accounts receivable. 362,014 751,125) Accts. pay. (receiv's) 289,106 42,353 











Notes receivable.... 60,245 57,573 | Accr. int., taxes, &c. 120,297 51,066 
Material & orders in Adv. acct. contracts. 208,932 -.-.... 
process.......... 809,340 571,308) Flood reserve ace’t_. 10,825 --.-.-- 
Unexpired insurance. 5,439 ,072 
Disc. on 3-year notes 36,000 -. .--. 
Depreciation -...... Vee 
| RR 8,400,316 5,593,418; Total .........--. 8,400,316 5,593,418 








ess of a similar character. Such business as the Assets company 
pred to be hazardous or unprofitable will be carefully avoided. 


reciation—60% of the cost of machinery for munition contracts 


to S charged to cost of orders.—V. 102, p. 70. 
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Beatrice Creamery Co.—Earnings for Years end. Feb. 29. 

The net earnings for the year ending Feb. 29 1916 were $468,000, against 
$479,000 in 1914-15, a decrease of $11,000. The surplus and undivided 
profits Feb. 29 1916 were $1,552,073.—V. 101, p. 126. 


Bitter Root Valley Irrigation Co.—Status.— 
See Assets Realization Co. under ‘‘Reports’’ above.—V. 102, p. 347, 253. 


Breakwater Co.—Status.— 
See Assets Realization Co. under ‘‘Reports”’ above.—V. 99, p. 1302. 


Canada Paper Co.—Dividend Plan.— 

The ‘‘Montreal Gazette’’ on Mar. 15 said in subst.: Although 90% of 
the stock has voted in favor of the offer made a oe eo of years ago for a 
cash payment that would clear the company’s books of arrears on the cumus 
lative preferred shares, the plan has not yet been put into effect, as the mi- 
nority stock has so far blocked the way. The company owes 42% in ac- 
cumulated dividends and has offered to pay 28% if the shareholders will 
give it full discharge of obligations with respect to the balance. 

The company reported a fairly satisfactory year at the annual meeting 
held here yesterday, but, as usual, no financial statement was issued. 


J. Kilgour is President and Sir Montagu Allan Vice-Pres.—V. 86, p. 1227. 
Canadian General Electric Co.—Earnings.— 

Cal. Year— 1915. 1914. | 1915. 1914. 
Gross profits... _ bart ety $914,527| Pref. divs. (7%).- $140,000 $140,000 
Depreciation - ___- 416,223 Com. divs. (8%)-- 558,022 556,741 
Interest charges. _ 38,912 $190,956|Bal., surplus_-_-___ $66,357 $26,830 


Total surplus Dec. 31 1915, $707,119; total reserve, $3,000,000.—V. 101, p. 284. 


Canton Co., Baltimore.—New Bonds.— 

This company has aphroved a plan for the sale to Alexander Brown & 
Sons, Baltimore, of $1,500,000 10-year gold debenture 5% bonds to be 
dated Apr. 1, the proceeds to be used in connection with further develop- 
ment of the property, such as new piers, warehouse construction and re- 
clamation of waterfront acreage.—V. 101, p. 2147. 


Chesebrough Mfg. Co.—Stock Increase.— 

The stockholders will vote May 4 on increasing the capital stock from 
$500,000 to $1,500,000, to be distributed asastock dividend. Shareholders 
will receive 2 shares for every 1 share now held.—V. 98, p. 1462. 


Chicago Telephone Co.—Stock.— 
Stockholders of record May 1 will be offered the right to subscribe at par, 
od me for $3,000,000 new stock. Payments to be made 50% July and 


The right to subscribe expires June 1. Compare V. 102, p. 
611, 709, 1165. 


Cincinnati Gas & Electric Co.—Plan Ratified.— 

The shareholders on Mar. 27 ratified the modified agreement with the 
Union Gas & Electric Co., includi the authorization of a bond issue of 
$15,000,000, of which $4,500,000 will be presently sold, the proceeds to be 
used in connection with the construction of a new central generating station 
at Cincinnati. Of a total of 350,533 shares, about 275,000 voted in favor 
of the plan. A petition for approval of thess bonds has been filed with 
the Ohio P. U. Commission. ee plan, &c., V. 102, p. 978. 


Citizens’ Gas Co. of Indianapolis.—Zarnings.— 

Cal. Year— 1915. 1914. | 1915. 1914. 
Gross earnings--_-$2,870,763 $2,575,026| Net earnings_____ $368,973 $220,577 
Expenses & taxes_$2,128,291 $1,989,259| Bond, &c., int___- 07,269 90,798 
Rent on op. prop. 373,499 365,190| Balance, surplus__ $261,704 $129,779 

Dividends of 7% were paid yearly. Capital stock ou Dec. 31 1915, 
par a oe Ref. sinking fund bonds outstanding Dec. 31 1915, $2,044,- 

—Vv. » DP. : 


Coast & Lakes Contracting Corp.—‘Status.— 
See Assets Realization Co. under ‘‘Reports”’ above., also in V. 101, p. 445. 


Connecticut Mills Co., Mass.—Stock Offered.—Blake 
Bros. & Co., New York and Boston, are offering at 105 and 
div., to yield 654% (see adv. in ‘‘Chronicle’ March 18), 
the company’s 7% cumulative pref. stock. Callable all or 
part for the sinking fund at 115 and divs. Dividends Q.-F. 


Data from Letter of Pres. & Treas. Tracy S. Lewis, Dated Mar. 16 1916. 
Organization, &c.—Incorp. in Mass. [Mar. 15 1916] and has uired the 
entire business and assets of Connecticut Mills Co., Inc., one of the est 
tire fabric manufacturers in this country. Originally established in 1911; 
incorp. in N. Y. in 1913 because of expanding business and now in Mass. 
issue of pref. stock is to retire the pref. stocks of the old company 
and increase working capital. Of the capital stock of the new comnenny . 
$500,000 pref. has now issued, and additional pref. stock may be is- 
sued under ge er conditions. Auth. com., $500, ,allissued. Par $100. 

Preferred Provisions.—Has prior right to 115 and dividends in liqui- 
dation, voluntary or involuntary, but no voting power except in certain 
contingencies. _No bonds and no mortgage can be placed on present prop- 
erty unless 75% of the outstanding S pest. consents. 

No more preferred can be issued without the consent of 75% of the pre- 
ferred stock, except that it may be increased up to $1,500,000 if (a) all pref. 
dividends are paid; (6) sinking fund and reserve from earnings is kept up; 
(c) the average net earnings for the preceding two years are twice the div- 
idend on the pref. stock, both existing and then to be issued; and (d) the net 
quick assets are 115% of all ge outstanding. 

Sinking Fund.—Each year 20% of the surplus net earnings after paying 
the preferred dividend is to be set aside as a reserve not available for com- 
mon dividends unless net quick assets equal 115% of the outstanding pref.; 
and another 20% (but not exceeding 3% of outstanding pref.) as a sinking 
fund to retire pref. stock. 

Earnings.—The annual net earnings for the past four years have averaged 
nearly three times the full dividends on the pref. stock then outstanding, 
and with the orders on hand for which the raw material is already bought, 
should for the coming year be over three times the pref. dividend on the 
stock to be issued. 

Plant and Product.—Operates at Danielson, Conn., two modern factories, 
fully equipped, including a sprinkling system; holds leases with options to 
purchase at an advantageous price. Produces standard fabrics for auto- 
mobile tires. The mills are running 22 hours a day, with sufficient orders 
on hand to keep busy at this rate through 1916. ales for the year ending 
Jan. 10 1915, $1,850,000; year ending Jan. 10 1916 over $2,650,000. 


General Balance Sheet (Total Each Side $1,264,930). 


Pl’t,mach’y ,&c. (appraised). $302,646 | Capital stock, pref....._-- $500,000 
oods, raw, in process, &c. 157,477| Capital stock, common_-_-_-. 
ee cn was cen awe * SS now xia hal a resaetaes 
57,084| Notes payable 
(and Officers).—Tracy_S. Lewis (Pres. & Treas.), Robert J. 
Caldwell (V.-Pres.), N. Y.; Harry L. Burrage, Boston; J. A. Lowell Blake, 
of Blake Bros. & Co.; R. L. Fisher, Obadiah Butler, Sec. and Factory Mgr. 
Pres. and Treas. Lewis and V.-Pres. Caldwell have been connected with 
this plant from its first operation. Messrs. Lewis and Fisher are officers 
of the Beacon Falls Rubber Shoe Co.—V. 102, p. 1062. 


Cuba Cane Sugar Corporation.—Distribution.— 

J. & W. Seligman, as syndicate managers, have distributed profits of 
20% to the subscribers to the underwriting for stock who did not exercise 
the privilege of withdrawing their stock from the syndicate. About one- 
third of the shares were so withdrawn. Compare V. 102, p. 1062, 979. 


Cuyahoga River Power Co.—Litigation.— 

A press dispatch from Washington, D. C., on March 20 said : The U. 8S. 
Supreme Court to-day reversed the U. 8S. District Court of Ohio in dismiss- 
ing the suit of the compan againat Akron (O.), seeking to prevent the city 
from diverting waters of the Cuyahoga River for use in a municipal water 

lant, to which waters the power company claimed it was legally entitled. 
he case was appealed to the Supreme Court solely on j ictional ques- 
tions. The Supreme Court ordered the District Court of Ohio to eo Tally 


map K-04 martts of the whole water power controversy between the company 
an e city. 

The ‘‘Beacon-Journal” of Akron says: The company sought to exclude 
the city and the New Orleans Traction & Light Co. from using the water in 
the river, alleging prior propery rights. 

The matter went to the 


It lost both cases in Ohio courts. 
eral Court at Cleveland for trial two years ago, 








the power company alleging that a Federal question was involved_ since 
the city was about to deprive it of its property rights. Judge Day at Cleve- 
land declared no Federal question was involved. Judge Killits took the 
same view of the matter. Then came the appeal to the Supreme Court, 
which, by its ruling, holds that a Federal question is involved. 

[The power company bases its case on an allegation that it had prior 
rights by virtue of a grant from the States, and that what it wants is not a 
payment by way of damages, but the physical possession of the water power 
so that it may be able to build and operate a plant or plants for the purpose 
of supplying hydro-electric power in Cleveland, etc.]—V. 101, p.373. 


Davison Chemical Corporation.—Syndicate Dissolved.— 

The syndicate which underwrote the company’s capital stock has been 
dissolved. The ‘‘Baltimore Sun’’ on March 24 says: The unsold balance 
of the stock has been taken over by strong banking interests here and in 
New York. Members of the first syndicate were invited to come into a 
second syndicate to take care of this unsold portion. The entire issue of 
stock, which is without a par value, was 150,000 shares, of which 40,000 
shares were used in exchange for the stock of the old Davison Chemical Co. 
See V. 102, p. 156, 70. 


Dow Chemical Co., Cleveland.—40% Dividend.— 

The directors have declared two special cash dividends of 20% each on the 
outstanding $1,500,000 common stock, payable Apr. and May 15 to holders 
of record Apr. and May 5, respectively.—V. 102, p. 979, 70. 


Federal Mining & Smelting Co., N. Y.—Earnings.— 
Cal. Year— 1915. 1914. | 1915. 1914. 
Total val. of prod_$2,782,659 $2,200,778| Pref. divs----- (4%)$479 ,444(5) $599 ,300 
Total income- ---- $808,602 $891,556| Balance, deficit... $169,077 $46,908 
Net income-.----- $310,367 $552,396| Total surplus- ---- $1,219,537 $1,388,614 

—vV.101, p. 1555. 


Florida Farms & Home Co., Inc.—New Company.— 
See Assets Realization Co. under ‘‘Reports’’ above. 


General Petroleum Co.—Reorganization.—The San Fran- 
cisco News Bureau of March 20 says: 


On March 10 there had been deposited under the plan of reorganization 
$7 .884,200 interim certificates and $3,242,600 bonds, a total of $11,126,800 
out of an outstanding issue of $13,200,000. Of the $2,000,000 undeposited 
securities less than half is represented by certificates. Of the $865,000 
undeposited certificates about $775,000 are held in Europe and about 
$90,000 in this country. Of those held in Europe about $500,000 have 
been or will be deposited, for they are known to be in the hands of those 
who are committed to the plan. 

(The plan makes no provision for the stock of the General Petroleum Co., 
and, therefore, no assents were asked from the stockholders of that com- 
pany. See plan, V. 102, p. 889, 1165].—V. 102, p. 1165, 889. 


Grace Steamship Co.—Bonds Offered.—Kissel, Kinnicutt 
& Co. having sold substantially all, are offering at prices to 
yield 544% for average maturities, the balance of $1,600,000 
lst M. 5% gold bonds maturing serially 1917 to 1928, in- 
clusive. 


The control and management of the company will be entirely in the hands 
of W. R. Grace & Co., who have chartered to 1928 the steamships covered 
by this lien, paying as rental an amount in excess of interest and amorti- 
zation charges.—V. 102, p. 979. 


Grant Motor Car Corp.—February Business.— 

Andrews & Co., who recently offered this company’s $1,000,000 7% cum- 
pref. stock, are informed that the company made net profits in February 
of $45,935 and shipped 777 cars, and it is expected that they will ship more 
cars this month. ee offering V. 102, p. 1063, 1165. 


Great Lakes Transit Co.—Incorporated.— 


This company was incorporated under the laws of New York on or about 
Mar. 23. Bee V. 102, p. 803. 


Great South Bay Water Co.—Preferred Stock Increase.— 

The shareholders will vote Apr. 5 on authorizing the increase in capital 
stock from $400,000, consistingof $200,000 each class, t0359),099 to include 
common, $200,000, pref., $300,000.—V. 92, p. 1112. 


Gulf States Steel Co.—Listing.— 

The New York Stock Excha has been asked to list trust certificates 
for the following stocks: $3, ,000 ist vig $4,990,000 2d pref and 
$12,497,600 common.—V. 102, p. 1165, 973. 


Hawaiian Commercial & Sugar Co.— Extra Dividend.— 

In addition to the lar monthly dividend of 25 cts. (1%) on the 
$10,000,000 stock (par $25 an extra payment of 50 cts. (2%) has been 
declared, payable Apr. 5. S ar extra payments were made in Dec.. Oct., 
ay: and ny, 1915, bringing the total dividends for the year up to 20%. 
—V.101, p. 1717, 1555 


Home Telep. & Teleg. Co., Los Angeles.—Consolidation. 
Pres. A. B. Cass in a statement put out March 23 says in substance: 
“The directors have authorized the management to endeavor, in conjunc- 
tion with that of the Pacific Telephone & Telegraph Co., to work out a 
plan for consolidation that will meet the demand of the public and the ap- 
prove of the public authorities. The management of the Pacific company 
as signified its readiness to assist, and as the plan is formulated it will be 
submitted to the public authorities. It is quite probable that the problem 
may be best solved by the organization of a new local company to take over 
the two systems in Los Angeles city, payment being made for the properties 
in the securities of the new company.’’—V. 101, p. 849. 


Hupp Motor Car Corporation, N. Y.—February Profits. 

The net profits for Feb. were $55,096, an increase of $44,418 over Feb 
1915 and $30,708 over Jan. 1916. 

It is officially reported that thus far this year orders for cars have been 
largely in excess of the factory output for the period.—V. 101, p. 2074. 


Illinois Brick Co.—Quarterly Dividend.— 
A quertety dividend of 144% has been declared on the stock, payable 


Apr. 15 to holders of record Apr. 4. Previous payments were 3% semi-an- 
nually.—V. 102, p. 711, 525. 


Illinois Pipe Line Co., Findlay, O.—Bal. Sheet Dec. 31. 
Assets (Total $23,516,542)— Liabilities (Total $23 ,516,542)— 


Pipe line property-_--...---- $18,905,254| Capital stock............-- $29,000,000 
Cash and acc’ts receivable... 4,461,301|Accounts payable_.__...--- 181,715 
Material and supplies----.-.-- 149,987|Unmatured dividend-_-_-...-.- sl ,000 

SEs cite ska a cawale bec 334,827 


—V. 101, p. 2075. . 


International Nickel Co.—License.—Pres. Monnell says: 

By Order-in-Council passed recently, the Dominion Government, in the 
effort to control the export of nickel ore and nickel from Canada, has placed 
an embargo on the export of these materials to other points than the Brit- 
ish Empire, except upon license ted oy the Dominion Government 
for on to export to other places. e International Nickel Co. is 
ad by the Canadian authorities that such license will be issued to them, 
and that there is nothing in this Order-in-Council that will affect their oper- 
ations as now conducted.—V. 102, p. 714, 434. 


Kansas Natural Gas Co.—T7o Pay Interest .— 

H. P. Taylor & Co., New York, Pittsburgh and Buffalo, report that the 
receivers are making preparation to pay the 1915 interest on the 2d M. 
bonds. According to the recent adjustment, the lst M. bonds have been 
reduced in par value by payment of cash installments to $268, and it is 
pe Ene my that this amount will be soon paid off in full, leaving the 
2d . bonds in possession of the property, subject to certain amounts of 
Kansas City Pipe Line Co. bonds, which are being reduced; also Marnet 
Mining Co. bonds, which, under the terms of the stipulation dated Dec. 17 
pois. ore to be liquidated in full before the company’s 2d M. bonds become 

en. 

According to the stipulation, the 2d M. bonds are to be reduced to $750 
pet by agreement of bondholders receiving interest at the rate of 6% thereon 

rom Jan. 11915. Unpaid coupons dated from July 1 1912, totaling $150, 
will be taken care of by a 6% interest certificate, which will be redeemable 
at its face value after all of the Ist M. bonds of the company, the Kansas 
City Pipe Line Co. and the Marnet Mining Co. have been redeemed. 
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Holders of the 2d M. bonds, who have not signed the agreement to the 
stipulation issued under date of Dec. 17 1914, should sign acceptance 
thereof and if they will communicate with H. P. Taylor & Co. full particu- 
lars of the affairs of this company will be furnished and proper blank fur- 
nished for the necessary acceptances. The 2d M. bonds mentioned were 
offered in Feb. 1906 to the Kansas Natural Gas Co. stockholders of record 
Mar. 1 1906 in proportion of their stockholdings on a basis of $750 for 
each $1,000 bond, payable $250 each Mar. 15, April 20 and May 15 1906, 
said price being the amount of par value under the agreement mentioned. 
—V. 102, p. 526, 803. 


Kentucky Public Service Co.—Bonds Called.— 

All ($681,000) outstanding Ist & Ref. M. 6% gold bonds of 1912 have 
been called for payment at 102% and int. on or before Aug. 1 at Fidelity 
Trust Co., Philadelphia, trustee.—V. 102, p. 1065. 


Magnolia Petroleum Co., Dallas, Tex.—Bal. Sheet Dec.31.— 
1915. 1914. 1915. 1914. 








Asseis— $ $ Liabtlities— $ $ 
Real est.,bldg.,&¢.13,135,550 10,673,588 | Capital stock -_..*9,800,000 5,022,500 
Material & mdse. 8,161,044 3,424,635/| First mtge. bonds. 9,890,000 7,250,000 
Miscellaneous... 125,921 42,977 | Notes & acc’ts pay 4,481,139 3,765,503 
Due to subscrib. of Taxes, int., &c., 

capital stock... 2,054,301 - _.-.-.-. accrued _.....- 379 ,366 90,839 
Notes & accts. rec. 1,816,133 2,352,760| Dividendsdeclared 852,000 238,569 
COs cadeushowna 1,070,112 1,316,362) Surplus .......--. 960,558 1,442,911 

P| ee 26,363,062 17,810,322 ONE bone nee ss 26,363,062 17,810,322 


* Total stock outstanding, $20,000,000; amount issued, $7,744,900; un- 
issued subscribed and not paid for, $2,054,301, and unissued subscribed 
and paid for, $799; total as above, $9,800,000. 

Note.—The company has obligated itself to acquire as of Jan. 1 1916 the 
properties of the Magnolia Pipe Line Co. and the Corsicana Petroleum Co. 
for a consideration of $7,437,500, payable in the capital stock of the Mag- 
nolia Petroleum Co. at par.—V. 102, p. 157. 


Marconi Wireless Tel. Co. of America.— Farnings.— 


Cal. Year— 1915. 1914. | 1915. 1914. 
Gross earnings... $704,537 $753,145| Depreciation - --.-- $54,178 $59,511 
Net earnings----.. $184,062 $121,615! Reserves, &c__-_--. 57,500 62,500 
Other income.... 104,933 150,274| Balance, surplus... $177,317 $149,877 


—V. 102,p. 256. 


Mason-Seaman Transportation Co.—Receiver.— 

Judge Hough in the U. 8. District Court, N. Y., on Mar. 31 appointed 
Allan xow and A. Leo Everett receivers for the company in an equity 
suit brought by the Michelin Tire Co.—V. 100, p. 1596. 


Merchants Coal Co., Pittsburgh, Pa.— Sale.— 

In an opinion filed in the U. 8S. District Court at Pittsburgh on Mar. 17 
an order for a decree of sale of three pieces of this property in West Virginia 
was entered to satisfy a mortgage of $2,714,000 $ sinking fund bonds of 
1909, held by the Farmers’ Loan & Trust Co. of N. Y.—V. 100, p. 2089. 


Mexican Petroleum Co., Ltd.—Pref. and Common Stock. 
See Pan-Amer. Petroleum & Transport Co. below.—V. 102, p. 715, 1064. 


Mohawk Mining Co. (of Mich.), New York.—Earnings. 
Cal. year— 1915. 1914. | 1915. 1914. 
Gross receipts_-_-..$2,700,843 $1,383,330! Dividends -_-_---- $600,900 $100,000 
Net profits. ...-.-- $1,511,575 $431,053| Balance, surplus.. $911,575 $331,053 


National-Acme Mfg. Co., Cleveland.—Stock Dividend. 

An official circular dated March 15 says: At our January meeting all 
stockholders were advised either personally or by letter as to the attitude 
of the directors towards the company’s surplus. Agreeably, a common 
stock dividend of 100%, by unanimous vote of the full board, has this day 
been declared —— to stockholders of record a‘ the close of business 
March 15.” e board has also declared a regular 144% dividend on the 
_. stock, payable on or before April 1 to holders of record March 28. 

e com y manufactures automatic screw machines. Sec., A. W. Henn. 
—V. 102, p. 526, 441. 


National Steel Car Co., Ltd., Montreal.— Dividend.— 

A press report from Toronto on Mar. 26 said: 

The directors at their meeting decided to pay the dividend of 7% for the 
current year and to leave the matter of deferred dividends in abeyance for 
the time. It was stated after the meeting that the company required all 
of its surplus earnings to finance its operations, which are at present very 
large, but that the directors felt that the shareholders should be assured of 
a return this year. The dividend for the whole year was declared, there- 
fore, and payment for the first quarter will be made on April 1. 

The plan to pay off the 21% accrued dividends, 14% in the form of new 

referred shares and 7% in cash during 1916, was apparently abandoned, 
use it appeared that the consent of every shareholder would have to be 
obtained. ee V. 102, p. 349. 


New South Farm & Home Co.—Reorganization.— 
See Assets Realization Co. under ‘‘Reports’’ above.—V. 99, p. 1303. 


Nipissing Mines Co.—Farnings.—For years end. Dec. 31: 
‘al. yea 1915. 1914. | 1915. 1914. 
Divs. from Nipis. |Total expenses... $41,163 $35,628 

Mining Co--.-.-- $1,220,000 $1,235,000| Dividends (20%)- 1,200,000 1,200,000 
Other income---- 142 69| Balance, deficit... $21,021 $559 

Net income of the Nipissing Mining Co. for the year 1915 was $2,222,256 
(against $2,516,065 in 1914); other income, $34,176 (against $42,668); total 
income, $2,256,432. From this was deducted the cost of mining and all 
other expenses, $852,947 (against $980,016), and dividends, $1,220,000 
(against $1,235,000), leaving a balance, surplus, of $183,485 (against 
$343,715). The total surplus Dec. 31 1915, as per balance sheet, was 
$1,786,261.—V. 101, p. 1017. 


Northern States Power Co.—Underly’g Secur’s Called. 

The company has called for payment May 1 1916 at 105 and int. the 
$7,210,000 lst M. 5% bonds of the Consumers’ Power Co. of Minnesota, 
due Nov. 1 1929,and for payment May 1 at per and interest the $1,434,500 
6% Coll. Lien notes of Consumers’ Power Co. of Minn.; and for payment 
June 1 1916 at 101 and interest the $5,000,000 6% Coll. Lien notes of 
Northern States Power Co. due June 1 1917 and for payment on June 1 at 
101 and interest the $3,000,000 Minneapolis General Electric Co. 3-year 
6% Coll. trust notes due June 1 1917. 

The calling of these securities is in line with the policy for consolidating 
the funded debts of Northern States Power Co. and its subsidiaries, and the 
financial and corporate reorganization of these companies in order to sim- 
plify their financing and operation.—V. 102, p. 1166, 1064. 


Northwestern Yeast Co., Chicago.—Ezira Dividend.— 
An extra dividend of 3% was paid Mar. 15 on the stock along with the 
regular quarterly 3%.—V. 94, p. 1060. 


Nova Scotia Steel & Coal Co., Ltd.—Stock Inc.— 

Press reports state that the company has increased its auth. common stk. 
from $7,500,000 to $15,000,000.—V. 102, p. 1064, 980. 

Nymo Zinc & Lead Co.—Stock Offered.—Douglas Fen- 
wick & Co. are offering the unsold portion of 10,000 shares 
of the common stock at par, $5 per share. The stock has 
been placed on a 12% dividend basis, the initial dividend of 
1% having been declared to stockholders of record on Mar.25. 
See further particulars in advertisement on another page. 

Owens Bottle Machine Co., Toledo.—New Stk.—Purch. 

The shareholders on Mar. 23 voted to increase the authorized capital 
stock from $8,000,000 to $50,000,000 by raising from $7,500,000 to $30.- 


000,000 the authorized common stock, and from $500,000 to $20,000,000 
the 7% cumulative preferred. 


Official Statement Regarding Increase of Stock. 
The directors have elected to purchase practically all of the stock of 


the American Bottle Co., one of your company’s licensees, and the largest 
manufacturer of its lines of production in the 
the investments of your compan 
ing capacity. 


nited States, thus adding to 
in manufacturing plants and to its earn- 
The stock so purchased is to be paid for partly in pref. stock 





ayments it 
the Owens 


of the Owens company and partly in cash. To make these 
will be necessary to increase the authorized capital stock o: 
company and to presently dispose of $7,000,000 of the new Owens pref. 
stock and $1,500,060 of the new Owens common stock. To meet possible 
future financial requirements, your directors recommend that the au- 
thorized capital stock of the Owens company shall now be increased to 
$50,600,000, of which $20,000,000 shall be preferred cumulative 7% and 
$30,000,000 common stock. 

Pres. Edward D. Libbey is quoted as saying that sales during the first five 
months of the present fiscal year were 200% greater than during the same 
period of the previous fiscal year, and that the shipments were 150 % greater. 


Pref. Stock Sold.—William Salomon & Co., N. Y., and 
Secor & Bell, Toledo, have offered and sold at 105 and div. 
(see adv. on another page) $7,000,000 new 7% cumulative 
pref. stock, preferred as to both assets and earnings. Par 
$100 a share. Dividend period Q.-J. Redeemable at op- 
tion of company on 90 days’ notice at 115 and accrued divi- 


dends. A circular shows: 
ws os Amount now To be presently 
Capitalization— Authorized. Outstanding. 
7% cum. pref. stock (par $100)_-....--.--__- $20,000,000 $7 000,060 
Common stock oor EE Ee a es 30,000 ,000 9,000,000 
The $500,000 old pref. stock will be called for redemption on Sept. 30 1916. 


Summary of Letter Signed by Pres. E. D. Libbey, March 14. 

The present issue of $7,000,000 preferred and $1, J common stock 
is being made principally to acquire practically all the stock of the Ameri- 
can Bottle Co. and to provide over $1,000,000 additional working capital. 

The company (upon the acquisition of the American Bottle Co.) will be 
the largest manufacturer of bottles in the United States; the combined 
output in the fiscal year 1915 was 303,535,584 bottles. 

his —— owns the exclusive United States rights to use and license 
the Owens ttle machine, the only wholly automatic bottle machine in 
the world. Its advantages include large saving in labor cost, high quality 
of product and great rapidity of production. _ 

Combined Net Profits of ihe Two Companies after Deprceiation. 
Annual avge. for period of about 5 yrs. 3 mos. end. Dec. 31 '15_$2,567,336 
Thedividends on this $7,000,000 7% pref. stock call for______- 490,000 

Combined net profits for fiscal years 1915, 1914 and 1913, respectively, 
$2,077,705, $3,407,790 and $3,160,931. Combined sales for the 4 mos. up 
to Jan. 31 1916 increased 50% over the corresponding months of the pre- 
ceding year, and were substantially in excess of those in the like period of 
any previous year; based on this showing, combined net profits for current 
fiscal year ending Sept. 30 1916 promise to compare ba avorably with the 
net profits in the fiscal years 1914 and 1913, which were respectively 
$3,407,790 and $3,160,931. 

The combined net assets Dec. 31 1915, together with additional 

working capital, without allowance for royalty license con- 

tracts, patents, good-will, &c., which are of very great 

WENO; MUNN Ss Se oad i Be di ncbhabinneneecese $13,478,065 

The royalty license contracts alone provided $603,846 revenues from 
outside companies in the fiscal year 1915. 

A cumulative sinking fund for the purchase or redemption of the pref. 
stock at not exceeding 115 and accrued dividends is to be created by setting 
aside on Nov. 1 annually, commencing with 1916, from surplus profits, a 
sum equal to 3% of the aggregate par value of the pref. stock issued 
whether or not outstanding. 

This company may not, without the vote of at least 75% of the outstand- 
ing pref. stock, create or authorize any other corporation, a majority of the 
voting stock of which is then owned by it, to create any mortgage or other 
lien to secure an issue of bonds or otherwise, or issue or authorize any such 
other corporation to issue any additional bonds under any present mort- 
gage or any evidence of indebtedness maturing later than one year 
the issuance thereof. 

Application will be made to list both the pref. and common stock on the 
New York Stock Exchange.—V. 101, p. 2076. 


Ozan-Graysonia Lumber Co.—Bond Offering.—James 
D. Lacey Timber Co., Chicago, are offering at par and int. 
$675,000 Ist and Ref. 6% gold serial bonds. The bankers 


report in substance: : 

Dated Jan. 3 1916, due $35,000 each J. & J. 3 from July 3 1916 to July 3 
1925; $100,000 Jan. 3 1926. Interest J. & J. 3 at Mississippi Valley Trust 
Co., St. uis, Corn Exchange Bank, Chicago, and Michigan Trust Co- 
Grand Rapids. A - Denom. $1,000, $500 and $100 
pa Trustees, Mississippi Valley Trust Co. and Michigan Trust Co. 

uthorized issue, $900,000, but the last $225,000 may only be issued for the 
purchase of additional timber or timber lands at $2 25 per 1,000 ft., with 
approval of James D. Lacey Timber Co. Principal and interest will be 
paid so far as lawful without deduction for Federal income or other taxes. 

These bonds are secured on: (a) 67,391 acres of virgin timber lands in 
Clark, Pine, Howard and Montgomery counties, Arkansas (61,052 acres 
owned in fee, 6,338 acres timber only), estimated to carry 292,997, feet 
of Arkansas short leaf yellow pine and 6,850,000 feet of white and red oak 
timber. (6) Sawmill, planing mill, &c., at Graysonia, Ark., capacity 
125,000 feet per 10-hour day. (c) Sawmill, planing mill, &c., at Prescott, 
Ark., capacity 100,000 feet per 10-hour day. V: the timber at $5 
per 1,000, the total value of assets under the mortgage is about three times 
the entire bond issue. 

This loan is to provide funds to retire all prior claims which were alien on 
a portion of the property when it was acquired, and enable the new company 
to commence business as a going concern with a large stock of lumber and 
supplies on hand, and with quick assets of approximately 24 times the 
current liabilities. Sinking fund of $3 per 1, feet for all timebr cut or 
removed must be paid prior to cutting and should retire all the bonds 
when only 75% of the timber has been cut. 

All the capital stock ($1,250,000 auth., $1,000,000 issued) has been placed 
in a voting trust during the life of these bonds. There is also outstanding 
$25,000 debentures due Jan. 1 1926. 

The compen is a consolidation of the Ozan Lumber Co. of Prescott, 
Ark., and the Graysonia-Nashville Lumber Co. of Graysonia, Ark. The 
average net return of both mills from operations for the past five years ex- 
ceeds per 1,000. Total annual capacity (day run only) is about 
55,000,000 feet. Both mills recrm to full capacity during the recent 
lumber depression of 1914 and 1915. 

Directors.—W. N. Bemis, Prescott, Ark., Pres. and Gen. Mer.; W. E. 
Grayson, Vice-Pres.; Henry 8. Priest, J. W. Bemis and Wm. Grayson, all 
of St. Louis; Geo. H. Grayson, Graysonia, Ark.; Duncan McRae, Prescott, 
Ark. Hiram Grayson is Sec.-Treas. 


Paint Creek (W. Va.) Collieries Co.—Sold.— 

Col. J. A. Watress of Scranton, Pa., Chairman of the bondholders’ com- 
mittee for the $3,000,000 Ist M. 5s, has purchased 10 of the 13 leaseholds of 
the company for $200,000. Two other leaseholds were sold to T. C. Peury 
of Charleston for $15,000, one remaining unsold. Compare V. 102, p. 890. 


Pan-American Petroleum & Transport Co.—Stock Of- 
fered.—A syndicate headed by Wm. Salomon & Co., New 
York, is offering at 102% and divs. a block of the $10,000,000 
7% cumulative convertible preferred stock, preferred as to 


assets and earnings. Dividends Q.-J. 
The stock is redeemable, all or part, up to Jan. 1 1936, at 115 and divi: 


dends on 90 days’ notice. 
Authorized. Outstanding. 


Capitalization— 
7% cumulative conv. pref. stock (par $100)_____-_ $25,000,000 $10,000, 
Common stock (par $50)_--.--.---------- 125,000,000 30,494,750 
The above preferred and common stock was issuei for the acquisition of 
securities below described and to provide $3,750,009 cash working capital. 
Data from Letter of E. L. Doheny, Dated Mar. 22 1916. 
Organization.—Incorporated in Del. [Feb. 4 1916] and has acquired the 
following securities of companies engaged in the production, transportation 
and sale of petroleum and its by-products, the per cent of the total -out- 
standing issue in each case being also as here shown: ' 


Par Value. Securities Acquired. of Total. 
$17,500,000 Common stock, Mexican Petroleum Co., Ltd. WV. w 
101, p. 446; V. 102, p. 1064), about_______.__.____ 44.63% 
9,035,000 Preferred stock (8% non-cum.) Mex. Pet. Co., Ltd... 75.29 
2,900,000 Capital stock, Petroleum Transport Co___________- 96.66 
505,200 Common stock, The Caloric Co___....._-_-__--__- 58.60 
262,300 Preferred stock, The Caloric Co___._.__.._-_____. 65.57 
10,000 Capital stock, Buena Fe Petroleum Co___________- 100.00% 
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The company thus holds a majority (about 51%) of the capital stock 
outstanding, of the Mexican Petroleum Co., Ltd., controlling what I be- 
lieve to be the largest and richest area of proven oil territory in the world 
under one own p, embracing approximately 600,000 acres. The prop- 
erties owned and controlled are appreieed at over $294,000,000. It also 
holds substantially all the stock of the Petroleum Transport Co., which 
rovides marine transportation facilities for the Mexican Petroleum Co., 
td. The Caloric Co. markets oil in South America and owns distributing 
stations at Rio de Janeiro and Bahia. The Buena Fe Petroleum Co. owns 
220 acres of oil lands in fee in the Midway fields of California, equipped 
with 53 producing wells and producing 50,000 bbls. monthly. The Buena 
Fe Petroleum Co. controls leases on upwards of 20,000 acres of lands in 
Texas, now being drilled. 
Object.—The Pan-American company is formed to acquire further oil 
holdings in California, of which as many as 130 could be acquired and oper- 
ated as a single property, saving about 10c. bbl. on the 18,000,000 bbls. 
produced annually, and to develop new oil fields in Central and South 
America, placing te in a position to deliver oil directly or through subsidi- 
aries to the Pacific and Atlantic seaboards of both Americas, in addition to 
participating in the world-wide market for maritime fuel. 
Earnings.—The following shows by years the net earnings available for 
the dividends of the two principal subsidiaries and the proportion applicable 
to the Pan-American Company on the basis of the percentages shown above: 


Year ended Mexican Petrol. Petroleum Applicable to Pan-American 
Dec. 31— Co., Lid. Transp. Co. Company. 

ee ee a *$4 275,369 x$305,366 $2,497 636) Aver. 

S| PSG 2. ,055 ,866 1,959,473}3 yrs.}$2,171,667 

1915 (Dec. est.)_ 2,715,000 570,867 2,057,894) about 

1916 (est.)___-_- 6,750,000 


: 916,600 4,192,923 
Annual dividend requirement on present $10,000,000 pref. stock. $700,000 


* Excludes $907,395 special profit on sale of property. 
x Operated only part of 1913. 


Sub. Co. Earnings.—The Petroleum Transport Co. earned in the calendar 
year 1915 (with six ships) $570,867, and it is estimated to earn in 1916 
(with three ships to be added) $916,600. These steamers, which are es- 
sential to the operations of the Mex. Pet. Co., Ltd., are chartered to that 
commpeny or its subsidiaries for a iod of years at fixed rates, not more 
than 60% of current rates. The Pan-American Company, therefore, 
may count upon an income from its holdings of the Petroleum Transport 
Co. alone well in excess of the annual preferred dividend charge. pon 
the delivery in 1917 of tank steamers now building, the Transport company 
will have an annual earning capacity, based on present charter rates, of 
over $1,500,000, which alone will provide more than twice the annual 

referred dividend. The fleet in commission and building, comprises 16 
ank vessels of a total capacity of 950,000 bbls. (excluding five vessels owned 
or chartered by the Mex. Pet. Co., Ltd., of a total capacity of 250,000 bbls.) 

The earnings of the Buena Fe Petroleum Co. are estimated at $200,000 
for 1916, based on — production and current prices. Earnings of 
The Caloric Co. for the same period applicable to the Pan-American com- 
pany are estimated at $200,000, based on past earnings and new facilities. 

The accumulated surplus of the Mex. Pet. Co., Ltd., on Dec. 31 1914, 
was $8,372,707. _ Net for the year 1915, applicable to dividends (Dec. esti- 
mated), was $2,715,000; and the net for 1916, based on oil already sold, 
is estimated at $6,750,000. The regular 8% preferred dividend now being 
— on the Mex. Pet. Co. stock amounts to $722,800, or more than suf- 

cient to pay the full dividend on the Pan-American company’s pref. stock. 

Thus the ec of the total net earnings for 1916 applicable to divi- 
dends should amount to approximately $4,593,000, or over 6% times the 
annual preferred dividend; or, after payment thereof, to about 1234 % on 
the $30,494,750 common stock. 

Convertible Feature.—The preferred stock is convertible at any time up to 
Jan. 1 1936 into common at 115% (at the rate of $115 par value pref. for 
$100 par value common). If any preferred stock be called for redemption 
during the conversion preiod, the right to convert is to extend up to 30 
=“ prior to the redemption date; see above. 

rincipal Preferred Stock Provisions.—The company may not, without con- 
sent of at least 2-3 of the outstanding preferred stock, create any mortgage 
or lien upon its properties, real or personal. The preferred stockholders 
may not vote for any purposes except as above stated, unless the preferred 
dividend is unpaid for one full year, when, and until all dividends are paid, 
the preferred stock shall vote ratably with the common. The remainder 
of ne (oe sagen stock not issued shall not be issued except for 
cas . @., at par). 

enagemens Directors will include: E. L. Doheny, Pres. Mexican 
Petroleum Co.; H. G. Wylie, V.-Pres. and Gen. pe. and directors, O. D. 
Bennett, Norman Bridge, J. M. Danziger, E. L. heny Jr., C. E. Har- 
wood, T. A. O'Donnell, all of the Mexican Petroleum Co.; Thomas Coch- 
ran, Pres. Liberty National Bank, N. Y.; G. G. Henry and Elisha Walker, 
William Salomon & Co.; Eugene Meyer Jr., Eugene Meyer Jr. & Co.; 
S. Spaulding, Los Angeles, Cal., and E. R. Tinker Jr., V.-Pres. Chase 
National Bank, N. Y. 
Application will be made to list both preferred and common stocks on 
the New York Stock Exchange.—V. 102, p. 715, 1166. 


Peerless Truck & Motor Co.— Earnings Cal. Year 1915.— 
CO OE So... rcdasacdac.d $2,555,773 | Total surplus_-__.-.--.------ $1,224,204 
Preferred dividends-----.---- 257,335|General Vehicle Co. surplus-- 
NE ae ne ama ne $2 ,298,438| Contingent reserve 
Previous deficit.......-.-.-- 
—vV. 102, p. 716, 614. 


Philadelphia Electric Co.—Rate Reduction.— 

Beginning April 1, this company will make a general reduction in rates 
both to the city and other consumers, aggregating $1,000,000, based on the 
earnings for 1915. A compromise was effected March 9 between the 
company and the city at a hearing before the P. 8S. Commission terminating 
a suit instituted by Morris L. Cooke. The petition asking the Commis- 
sion to investigate the rates was originally filed in 1914, and the case was 
opened Nov. 17 of that year. Asa result of the compromise, the company 
will refund the city the difference between the rates in force since Jan. 1 
1915, and the new schedule, which specified that rates finally determined 
upon should apply as regards public lighting for 1915.—V. 101, p. 452. 


Pittsburgh Coal Co. (of N. J.)—Plan Opposed.—The 
pref. shareholders’ committee named below is opposing the 
plan of readjustment. See adv. on another page. In cir- 
cular dated March 27 the committee says in part: 


The advantages under the proposed plan are in favor of the common stock 
and against the preferred. Our claim for unpaid dividends of $44 58 per 
share is a cash claim, and if we are asked to take stock in lieu of this cash 
claim—which is a concession on our part—we ought to get at least a 7% 
pref. stock for this $44 58 and still hold our old share of 7% pref. stock, 
making for each share of our present holdings 1 and 44 58-100 shares of 7% 
pref. stock. But the Bropcest plan, instead of doing this, offers us 1 1-3 
shares of 6% pref. stock. And as the total issue of the proposed new pref. 
stock is one-third greater than our present issue of pref. stock, 1 1-3 shares 
of new stock represents practically the same interest in the company’s 
property and assets as one share of our old pref. stock. 

ommittee: Otto J. Korb, New York; Charles E. Ellicott and W.'Graham 
Boyce, agent for Laura E. Buck, Baltimore, with Warner & Korb and 
Lemmon & Buck as counsel. See plan, &c.—V. 102, p. 804, 1055, 1166. 


Pittsburgh Steel Co.—Dividends Resumed—Notes.— 

A dividend of 2% has been declared on the $7,000,000 common stock, 
payable April 1 to holders of record March 28. This is the first payment 
since Sept. 1913. 

The company has called for payment on May 1 $850,000 6% notes, 
due Jan. 1 1919, and it recently purchased an additional $150,000, leaving 
$2,500,000 outstanding. See V. 162, p. 716, 349. 


Prairie Oil & Gas Co.—Balance Sheet Dec. 31.— 





wee creer eee ’ 


000 
1,074,234| Total surplus and reserves- - ..$2,724,204 


Assets— 1915. 1914. | Léiadilities— 1915. 1914. 
Real estate------ $1,390,725 $1,490,944| Capital stock paid 
Personal property.15,305,739 36,095,693| up-.--.......-- $18,000,000$18 ,000,000 
Merchandise - - - - - 28,490,473 34,850,442| Bonded debt. -_-- 4, 000 9 000 


Cash on hand__-_ 2,355,395 5,992,433|Acc’ts payable. -.15,999,405 7,858,419 
Acc’ts receivable. .25,049,452 14,286,536 | Surplus 34,592,379 57,857,631 


TD wecrunees 72,591,784 92,716,050| Total -......-. 72,591,734 92,716,050 








The loss of $20,769,859 in personal property is due to the relinquishing of the com- 
pany’s pipe lines to the Prairie Pipe Line Co. 











Separated from its pipe line earnings, the company showed a profit and loss sur- 
plus of $34,592,379, against $57,857,632 as of Dec. 31 1914, when pipe line 
were included.—V. 102, p. 1064. 


Public Service Co. of Northern Illinois.—Bonds Offered. 
—N. W. Halsey & Co., Russell, Brewster & Co., Lee, Hig- 
ginson & Co. and the Illinois Trust & Savings Bank, Chicago, 
are offering at or about 941% and int. $1,705,000 Ist & Re- 
funding M. 5% gold bonds. Dated Oct. 1 1911, due Oct. 1 
1956. Red., all or part, on Oct. 1 1921 or on any int. date 
thereafter at 110 and int. upon 60 days’ notice. Int. A. &O. 
1 in Chicago, without deduction for normal Federal income 
tax. Denom. $1,000, c*. Trustee, Illinois Trust & Sav- 
ings Bank, Chicago. A circular shows: 


Organized in Ill. in 1911 and now owns all Pro erties former ly belonging 
to the North Shore Electric Co., Economy Light & Power Co., Chicago 
Suburban Light & Power Co., Illinois Valley Gas & Electric Co., Kankakee 
Gas & Electric Co., Pontiac Light & Water Co. and the Northwestern Gas 
Light & Coke Co., which latter was acquired by consolidation in July 1913. 


Consolidated Funded Debt Statement— Outstanding. 
Underlying divisional bonds, secured by mortgages on portions 

of the property, excluding $3 ,430 underlying bonds deposited 

under the st & Ref. M., as stated below. _..-.......... $15, 178,800 
First & Refunding 5% bonds, due 1956__-...------._---_-- ‘ ,000 
3-year 6% collateral gold notes. Secured by deposit of $4,375,- 

000 First & Ref. M. bonds not included above. [These notes, 

it is stated, are to be paid off at maturity.] - -......-..._. 3,500,000 

TORR Fee Galas ck ie welch cae on kode sumsmeuid $30,815,800 
Data from President Samuel Insull, Chicago, Dated March 7 1916. 


Security.—These bonds are secured by a mortgage covering as a direct 
lien all fixed property now owned or hereafter acquired, being, (1) a first 
lien on important parts of the property, including the property formerly 
belonging to the Ill. Valley Gas lec. Co. and the Chicago Suburban Lt. 
& Power Co.; (2) a direct lien, subject to $18,608,800 prior liens, on the 
balance of the property; and (3) further secured by deposit with the trustee 
of $3,430,000 underlying bonds, or 18%, of the total underlying bonds, as 
follows: $2,109,500 North Shore Electric ‘Co. Ist & Ref. 5s, $396,000 North 
Shore Elec. Co. Ist M. 5s, $421,000 Economy Lt. & Power Co. Ist M. 5s, 
$408,000 Kankakee Gas & Electric Co. Ist & Ref. 5s, $90,500 Citizens’ Gas 
Co. Ist M. 5s and $5,000 La Grange Water, Light & Power Co. bonds. 
This issue, therefore, in addition to being secured by a mortgage lien on all 
fixed property, in the lien represented by the de underlying 
bonds, thus adding materially to the security of the bonds. 

Mortgage Provisions.—A sufficient amount of bonds is reserved with the 
trustee to retire the underlying mortgage liens now outstanding. As to 

roperty hereafter acquired, bonds may be issued to the par amount of 
5% of expenditures therefor, and if mortgage liens exist thereon, additional 
bonds may be issued to the amount of such liens to refund them. 

Annually after Dec. 31 1917 a depreciation reserve, to be maintained out 
of earnings, is established, amounting to 2% of all bonds outstanding for 
the previous six months which are not issued to refund underlying bonds 
protected by sinking fund or depreciation reserve provisions in the mort- 
gages securing them. 

operty and Territory.—Operates in 13 counties in the northeastern part 
of Illinois, surrounding Chicago, and having a combined pulation, ac- 
cording to the 1910 U. 8S. Census, of 759,655, excluding the city of Chicago. 
The service rendered includes the supplying of electricity, gas, heating and 


water. 

Earnings for Fiscal Year ended Dec. 31 1915. 
Gross earnings_._.-...-- $6 ,903,228| Int. on bonds and notes__$1,492,280 
Net after taxes___.-.----. $3,153,858 | Balance 


EE PS RR $1,661,578 
Equiiy.—These bonds precede $7,672,000 outstanding preferred stock 


and $10,062,500 common, having a present market value of more than 

$18,000,000. For directors, &c., see ‘‘Railway and Industrial’’ Section, 

R. 179. Additional data regarding organization, properties, franchises, 
c., see V. 97, p. 180, 1269; V. 102, p. 890. 


Sheffield Coal & Iron Co.—Readjustment Plan Dated 
March 24 1916.—The protective committee, which repre- 
sents practically all the bonds, trust notes and capital stock, 
has issued a plan of readjustment, under which Dominick 
& Dominick, 115 Broadway, N. Y., will act as fiscal agents. 


Committee: James Gayley, Chairman; August Heckscher, Alfred Clif- 
ford, Randal Morgan and W. R. Walker, with J. R. Floyd as Secretary, 
71 Broadway, N. Y., and White & Case, counsel. 

The sevom sy has been able to meet current expenses, but to make it a 
profitable enterprise the committee find that it is necessary to install by- 
product coke ovens, make .‘epairs and improvements to the plant, open new 
ore mines and egg working capital. This will require approximately 
$1,000,000. The committee proposes to raise this money by authorizing 
an issue of $1,500,000 6 % bonds, and issuing at the present time $1,100,000, 
allowing the present security holders to subscribe thereto at 95% and int., 
with a bonus of common stock and retiring the present pref. stock. It is 
believed that with the richer ore containing from 50% to 52% iron which 
can now be regularly produced, the earnings should be: 100,000 tons at 
$11 70 per ton (present price is $15), $1,170,000; cost at $8 per ton, $800,- 
000; profit, $370,000; interest on $1,100,000 new bonds at 6%, $66,000; 
balance for dividends, &c., net earnings, $304,000. 

The new capitalization is to consist of $1,100,000 Ist M. sinking fund 6s, 
callable at 105 and int. (annual sinking fund, up to $110,000 out of net 
profits); and $2,800,000 common stock. These are to beissued as follows: 
Bonds, with July 1 1916 coupons attached, to be sold (with 

50% bonus in stock) to underwriters at 95 and int. from 

LE FRNA SE Fe RS sap GaN RE $1,100,000 
Common Stock—Total, $2,800,000, issuable— 

As 50% bonus with aforesaid new bonds_____......._-_____- $550,000 

Holders of present Ist M. 5% gold bonds and notes (together 

agg ting $696.420) toreceive par and interestin newstock 9% 

Old pref. stockholders to receive 50% of present holdings_-___ 


09,560 
317,581 


Old common stockholders to receive 25% of present holdings. 625,000 
Bankers’ commission, $100,000; protective committee, $100,000 200, 
Reserved for future allotment to executives, dept. heads, &c. 206,859 


—V. 95, p. 1212, 893. 


Singer Mfg. Co.—Transfer Agent.— 


The Registrar & Transfer Co., 15 Exchange Place, Jersey City, has been 
appointed transfer agent of the stock, effective April 1.—V.99, p. 987. 


Standard Oil of Kansas.—Balance Sheet Dec. 31.— 
Assets— 915 1914 








1915. 14. Liabilities— 1915. 1914. 

Real est. & plant__$1,489,292 $1,394,010| Capital stock_____ $2,000,000 $2,000,000 
Personal property - 742 862| Bills and accounts 
Merchandise - - .-- 689,419 374,339| payable .._.___ 376,745 38,720 
CU ed nna ks 536,794 533 ,020| Undivided profits. 1,468,370 1,144,422 
Stocks, bonds, &c. 621,234 390,495 
Bills & ace’ts rec’le 507,634 490,416 

2 $3,845,115 $3,183,142| Total _......__ $3,845,115 $3,183,142 





fe) 
—V. 100, p. 1263. 


Steel Co. of Canada.—Dividends—Status.— 
A dividend of 344% has been declared on the $6,496,300 pref. stock, on 


account of accumulations, along with the regular ‘ 
to holders of record Apr. 15 - ou i So eereiee ane * 


Robert H. McMaster, a director, is quoted as saying: 

“We erpect . egg | vn wheat a ag al Our mills are — at 
overtaxed capacity an e domestic and export demand is exceed- 
ingly poe. The only difficulty we have experienced so far as the export 
end of the business is concerned is that of moving out the goods, due to the 
congestion of freight. Most of our business is being done in South Africa, 
New Zealand, Australia and Great Britain, while very little business is be- 
aug Cone with the United States. We manufacture all our own steel, and 

is proving Remy profitable, as the price to-day is about double that of 
a year ago. he main departure of the manufacturing end of our business 
is making steel for shells and forgings for the finished shell.’’ 
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[The company has outstanding $11,500,000 common and $6,496,300 pref. 

stocks, $8,350,000 First M. & Collateral Trust bonds of 1910, due 1940, 

and $1,200,000 6% notes maturing $400,000 July 1 1915, 1916, 1917, but 

extended to July #1918, 1919, 1920. 

¥y < os — & Co., Montreal, recently offered a block of the 6% notes.) 
° hh ‘ 


Sulzberger & Sons Co. (Meat Packers), New York.— 
Sale of Bonds.—Hallgarten & Co. and William Salomon & 
Co. and the Illinois Trust & Savings Bank and the Conti- 
nental & Commercial Trust & Savings Bank, as managers of 
the syndicate which purchased the $15,000,000 Sulzberger 
& Sons Co. 6% 25-Year First Mortgage Sinking Fund Gold 
Bonds, announce that all the bonds have been sold. The 
bonds were offered at 100 & int. See adv. on another page. 

The bonds areffirst mortgage 6% 25-yr. Sinking Fund 
Gold Bonds dated Apr. 1 1916 and due Apr. 1 1941, but sub- 
ject to redemption in whole or in part on any interest date 
at 107 % and int. upon eight week’s notice. Interest A. & O. 
in New York City. 


Authorized, $25,000,000; presently issuable, 
c* $1,000, r* $1,000, $5,000 and multiples. 
n 1917 of 1% of bonds outstanding to be used for purchase or redemption 
of bonds which are to be kept alive in sinking fund. Trustee, Guaranty 
Trust Co., New York. 


Digest of Letter of V.-Pres. Jas. A. Howard, New York, Mar. 22 1916. 
Purposes of Issue.—The proceeds of $12,500,000 of these bonds will be 
used to retire the outstanding $8,099,000 6% debentures which mature 
June 1 1916, and for additional working capital. Of the remaining bonds, 
$2, ,000. will issuable for general purposes and 319,000,000 will 
be reserved to be issued only for expenditures for betterments, extensions, 
improvements, additional properties, &c. Paciudios stocks and securities 
of subsidiary and other companies), but only to the extent of 75% of such 
expenditures, and for the payment of prior liens on the properties at the 
time subject to the mortgage or of liens upon the properties of subsidiary 
companies a majority of the stock in which is at the time pledged under the 
mo e. 
i bonds will be (1) a first mortgage (subject as hereinafter 
stated) upon all the manufacturing plants, equipment, branch house prop- 
erties (owned in fee) and practically all other real estate (except certain un- 
important parcels not used in the business) of Sulzberger & Sons Co. and 
its auxiliary companies, Sulzberger & Sons Co. of Oklahoma, Pacific Coast 


$15,000,000. Denom., 
Annual sinking fund begin- 


Beef & Provision Co. and The Sulzberger & Sons Co. of America. (2) A 
collateral lien on the company's entire holdings (except directors’ qualify- 
ing shares) of the stocks of its important subsidiary companies, inclu the 


above-mentioned auxiliary companies. 

The mortgage will forbid (a) the creation of liens upon the plants and real 

Property of subsidiary companies whose capital stocks are so pledged; and 

b) the declaration of any dividend by the company upon its common stock 

unless the aggregate quick assets (as defined in the mortgage) of the com- 

any and its subsidiaries equal their total indebtedness, including the new 
s but excluding inter-company indebtedness. 

Properties.—The properties to bs mortgaged consist of packing houses in 
New York, Chicago, Kansas City, Oklahoma City and Los Angeles, to- 
— with glue, curled hair, oleomargarine and other factories and re- 
rigerator pate, The packing plants have a combined capacity of 187,000 
cattle, calves, sheep and hogs per week. The company, either directly 
or through subsidiaries whose capital stocks will be pledged, has 120 dis- 
tributing branches and over 1,900 railroad cars, of which 1,565 are refriger- 
ator cars, by means of which the products are distributed to most of the 
important cities and towns in the United States. Also has an important 
severe usiness, having branch houses and agencies in Great Britain and 

urope. 


Total Valuation of $25,249,457 for Property Owned and Investments. 


Real estate, plants, &c., at New York, Chicago, Kansas City, 

Oklahoma City, Los Angeles, &c. (recent appraisal) ____.__- $21,011,807 
Horses, trucks and stable equipment (recent appraisal) _______- 467 ,876 
Refrizerator cars and other rolling stock (recent appraisal) _____ 1,899,375 
Miscellaneous properties not appraised, and cost of additions 

CO I nnn nine ne apenee chenreeapnonenacerecase 220,399 
Company's interest in properties of affiliated cos. not wholly 

owned, on basis of recent appraisal__.................... 1,650,000 


The properties of the company and of its subsidiaries whose capital stocks 
will be pledged are free of m age except miscellaneous mortgage obli- 
gations aggregating $323,500 an yonens bonds amounting to $70,852, 
all of the latter maturing prior to Feb. 1 1918. 

Business.—The company is one of the four largest packing companies 
in the United States. In addition to the distribution of beef, lamb, veal 
and pork, it directly or through subsidiaries manufactures lard, oleomar- 
| ge bone, horn, beef extract, soap, glue, hides, curled hair, fertilizers, 

c., and sells butter, eggs, poultry and other produce. Business was es- 
tablished in 1853; a continuous and or growth. bie ae pe a single 
plant having about 300 operatives; now includes five principal plants with 
a total floor area of 97.5 acres and a cold starage floor area of 41.2 acres, 
and employing over 6,500 men, in addition to about 4,000 traders, clerks, 
traveling and branch house salesmen. The gross sales have increased from 
approximately $91,000,000 in 1911 to $122,000,000 in 1915. The products 
are staple and are rarely subject to wide or sudden fluctuations in value. 
The Ps ape extraordinary condition of affairs in Europe, however, has 
afforded an unusual opportunity for an extension of the foreign business 
of the packers. 


Earnings of the Company and Its Subsidiary Companies. 

[After providing for depreciation and interest charges, other than interest 

on the loans to be met out of proceeds of these $12,500,000 bonds.} 
For the year ended Dec. 26 1914____- 83 ee eat te against the $750,000 
do do Dec. 25 1915 2,609,881) interest on these bonds. 
_Assets.—The total net assets of the company and subsidiaries as of Dec. 
25 1915, exclusive of good-will, patents, trade-marks, &c., and after giving 
effect to (but without deducting) these $12,500,000 bonds, aggregate over 
$36,000,000, while the net current assets alone of the company and of sub- 
sidiaries wholly owned as of Dec. 25 1915, after giving effect to the present 
financing. were over $11,000,000. The current assets consist principally 
rod ee and accounts receivable and merchandise readily convertible 
nto cash. 

Sinking Fund to Retire Bonds.—Annually beginning Dec. 1 1917 an amount 
in cash equal to 1% of the bonds outstanding at date of such payment. 
The bonds so purchased or redeemed are to be kept alive in the sinking 
fund and the interest thereon is to be added to the sinking fund. 

Capital Stock.—Amounts outstanding: $9,678,200 7% cumulative pref. 
stock and $20,000,000 common. Regular quarterly dividends on the pref. 
stock have been paid since its issuc.—V. 102, p. 442. 


Tamarack Mining Co.—Zarnings.— 


Cal. year— 1915. 1914. 1915. 1914. 
Mine receipts._... $742,796 $137,601/| Interest paid----_- 851 
Total expenses... 659,957 312,509| Balance -_.....- sur.$78,988def$174,945 
Net earnings-.- ~~. . $82 ,839loss$174908 | Total surplus- - --- $1,204,993 $895,993 


a... total surplus, $1,204,993, Dec. 31 1915 was after adding $230,000 sale of 


Fine copper produced, 3,888,150 Ibs. (all sold) in 1915, against 1,074,808 Ibs. 
per fig rh in yA Average price received, 19.10c. in 1915, against 12.80c. in 1914. 
—vV. »D. ‘. 


Tide Water Oil Co., N. ¥Y.—Option to Subscribe at Par for 
20% of New Stock.— 

Stockholders of record Apr. 10 1916 are offered the right to subscribe 
at par ($100 a share) at the company’s office, 11 Broadway, until 3 p. m. 
June 15, for 48,000 shares of new capital stock to the amount of one share 
for each five shares of their res ve holdings. Subscriptions must be 
aes before July 6 and the new stock certificates will be issued as soon after 


uly 6 1916 as possible, but will participate only in dividends paid after 
that date. 


Report.—See ‘‘Annual Reports” on a preceding page. 
alt ar following information was published in 1911 in connection with the 
t of the Government that resulted in the dissolution of the Standard Oil 


N. J., on N. Y. Harbor, and also the $625,000 stock of the Tide Water 
Pipe Co. The latter company has a pipe line from Western Pennsylvania 
to the refineries at Bayonne. With the exception of the Standard, this 
is the only pipe line reaching New York Harbor. The Standard owns 31% 
of the stock of the Tide Water Oil Co. and in 1884 made a contract with 
the Tide Water to divide all the business of transporting, manufacturing 
and selling petroleum in the United States, whereby the Tide Water Co. 
was to have 11% % of certain business in N. Y. and Penn. and the Standard 
88%%. This contract was in existence until Mar. 9 1891, when it was can- 
celed as of Jan. 1 1890. 

On May 13 1890 another agreement was made with the National Transit 
Co., one of the Standard companies. This agreement was still in force in 
1910. By it the Tide Water Co. procured the right to purchase from the 
Standard at the Western terminus of the trunk lines from 2,000 to 3,000 
bbls. of oil per day, and Pres. Benson testified that during all the years 
since 1890 his company had purchased about the same amount of oil, and 
this, with the amount procured through its own local gathering pipe lines, 
had been sufficient to occupy its trunk pipe line and run its re ineries at 
about the same capacity as in 1883. his had never quite equaled the 
114%, and in 1910, by reason of the extension of the Standard’s business, 
was much less than that. It appears that approximately 95% of the re- 
fined oil of the Tide Water Co. was in 1910 being exported, and of this 
amount the Standard handled 77%, ng all that was aioe in bulk to 
European countries. The balance, or 23%, was sold in South America, 
Africa and the West Indies].—V. 102, p. 1065. 


United Cigar Mfrs. Co., N. Y.—Acquisition.— 

This company, it is announced, has acquired controlling interest in the 
stock of the Best and Russell tobacco companies through purchase of the 
holdings of Pres. Wm. Best Sr. These companies are incorporated in 
Illinois, Missouri and Tennessee, at $200,000, $150,000 and $125,000, 
respectively, and are large distributors in thosesections.—V.102, p. 717. 


United Cigar Stores Co. of America.—Earnings.— 
Cal. year— 1915. 1914. | 1915. 914. 
Rec’ts, less chges.$2.404,470 $2,241,784| Com. divs-_-(64)$1,765,530(6)$1629,720 
Pref. divs. (7%)-- $316,890 $316,890|Balance surplus... $322,050 $295,174 
—vV. 102, p. 891, 615. 


United Drug Co. (Massachusetts).—Chartered.— 

This company has taken out a charter under Massachusetts laws, with 
$52,500,000 capital stock, succeeding the recently dissolved New York 
corporation of the same name. The new authorized capital stock consists 
of $7 ,500,000 Ist pref., par $50, $10,000,000 2d pref. and $35,000,000 com. 
stock, par $100, of which amount will now be issued, full-paid and non- 
assessable in consideration of transfer of all property, assets, &c., of the 
New York pm age $5,086,350 ist pref., $9,109,000 2d pref. and $20,050,- 
000 com. st . Officers and directors are: Louis K. Liggett, Pres.; 
James ©. McCormick, Treas.; and A. W. Murray, Clerk; Louis I. Schrei- 
ner, Charles E. Muran, J. N. Staples Jr., H. L. Simpson, J. A. Galvin, 
L. W. Retzel, C. H. Zimmerman, M. E. Mahon, George Hall, R. E. Had- 
ley, W. W. Hadden and P. O. Wood.—V. 102, p. 1167. 


United Gas & Electric Corporation, New York.—Divi- 
dend Increased.—This company has declared a dividend of 
134% on the $9,453,000 issued first preferred stock, payable 
April 1 to holders of record Mar. 23, this being an increase 
of 4% of 1% quarterly. Since Apr. 1 1915 the stock has been 
cumulative at the rate of 7%, but up to this time semi- 
annual dividends of 3% only have been paid. It is an- 
nounced that future dividends on this stock will be paid 
quarterly, beginning Apr. 1. The annual report for the late 
fiscal year was published at length in last week’s “‘Chroni- 
cle,” p. 1169. The results for the controlled companies 
are shown above under heading ‘“‘Reports’’ above—V. 102, 
p. 1164, 801. 


United States Steel Corp.—Director.— 

Judge William H. Moore resigned as a director soms ten months ago, 
although this did not become knowa publicly until within the last week. 
He became a director of the corporation at its formation in 1901. He was 
succeeded at the time by Thomas Murray, Asst. Sec..of the corporation. 
—V. 102, p. 1066, 1054. 


United States Worsted Co.—Sale of Stock.— 
See Assets Realization Co. under ‘“‘Reports’’ above.—V. 102, p. 1161, 981. 


U.S. Light & Heating Corporation.—New Directors.— 

The six new directors recently elected are Joseph Hubar, John E. Roberts, 
who was one of the co-receivers, John E. Miffling, William C. Wilson, 
William B. Gower and Otto Pressprich.—V. 102, p. 257. 


Utah Consolidated Mining Co.—Zarns.—For cal. year. 








Cal. Year— 1915. 1914. Cal. Year— 1915. 1914. 
Total profits_$2,298,657 $1,663,016! Divs. (40%). $600,000 $600,000 
Net profits._.$1,128,122 $565,665! Deprec’n, &c_ 30,881 105,587 
Prev. surplus_ 32,17 772,096 

Total Total surp_$1,129,415 $632,174 


pepo $1,760.296 $1,337,761 
—V. 100, p. 1749. 


Vacuum Oil Co., Rochester, N. Y.—Eztra Dividend.— 

An extra dividend of 2% has been declared on the $15,000,000 stock, 
along with the regular 3%, both payable May 15 to holders of record May 1. 
This is the same declaration as was made at this time last year. Since the 
segregation from the Standard Oil Co. 6% per annum has been paid—from 
1912 to 1915, both inclusive—with 2% extra May 1915 and 1916. 

The net profits for 1915 were $6,861,913, against $2,075,644 in 1914, an 
increase of $4,786,269.—V. 100, p. 1173. 


Wappler Electric Co., Inc.—Stock Offering.—J.S. Stubbs 
& Co., Inc., N. Y.,are offering $250,000 7% cum. pref. stock. 


The company is the largest manufacturer of electro-medical apparatus 
in the U.S. This company produces the well-known Wappler X-ray ma- 
chines. 


Whittaker-Glessner Steel Co., Wheeling, W. Va.— 
Bonds Purchased.—Lee, Higginson & Co. have purchased 
and will offer a new issue of $3,000,000 Ist & Ref. M. 5% 
25-year sinking fund gold bonds, subject to ratification by 
stockholders of the company. Proceeds of the issue will 
pay off $1,300,000 existing bonds and supply over $1,500,000 
for plant additions.—V. 97, p. 181. 


Willys-Overland Co.—FEzchange of Subscription Receipts. 

Full-paid subscription receipts for the 7% conv. pref. stock may now be 
ane ba the definitive certificates at the Bankers Trust Co.—V. 102, 
Dp. ; " 


Winnipeg Electric Ry.— Dividend Omiited.— 

The following official statement has been issued in connection with the 
omission of the dividend by Secretary F. Morton Morse. 

At a meeting of the board it was decided that, owing to the financial 
situation, the practice of declaring a quarterly dividend has been discon- 
tinued for the present. In this connection I would say that the business 
of the company is showing an improvement and for the current yn 
the net ea have been sufficient to provide for all accrued fixed charges 
and also a sum that would have been sufficient to enable the company to 
declare a moderate dividend for this quarter. Directors feel that at this 
time, in order to conserve the company’s interests, a dividend should not be 

payable for the pesees seerecr. and that the matter of further 
co! 


dividends for the year dered and dealt with at a later date.— 
V. 102, p. 1061, 155. 


Yale & Towne Manufacturin 
The $1,000,000 outstanding Ist M. 5% 
for redemption at 105 and interest on 


Co.—Bond Call.— 
mds of 1900 have been called 
uly 1 at the Bankers Trust Co., 





combination: The Tide Water Oil Corporation owns refineries at Bayonne, 





trustee.—V. 102, p. 1065. 
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ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1915. 








Office of Standard Gas & Electric C»., be: 1 19tL, arl mvturing Dazenber 1 1923. The issue of 


208 South La Salle Street, 
Chicago, Ill., March 21 1916. 
To the Stockholders of Standard Gas & Electric Company: 


Your directors submit herewith report setting forth the 
financial condition of your company on December 31 1915, 
together with earnings statement for the year as audited 
by Messrs. Haskins & Sells, based upon audits of the sub- 
sidiary companies either by themselves, Messrs. Arthur 
Young & Company, or the Audit Company of Illinois. 
Also there are submitted statements of the holdings of your 
company, comparative earnings statements, statistical and 
other information to which your attention is called. 

In addition to the reports submitted herewith the company 
has ready for distribution a supplemental tabulation, of the 
detailed earnings statements, balance sheets and_ physical 
properties of all its subsidiary companies, which will be sent 
to any shareholders upon request at the company’s office. 

Your company has shown continued improvement during 
1915. The earnings of the subisidary companies for years 
ended December 31st compare as follows: 


1915. 1914. 1913. 
ek oe he en $15,539,281 24 $14,354,689 07 $12,926,287 52 
PR ititeiecwben dee ccthuce 7,585,602 72 6,741,233 07 5,816,659 75 
Balance of earnings retained 
in Surplus or allocated to 
Depreciation Reserve.... 1,322,792 22 864,535 08 578,440 50 


Attention is directed to the increasing amount of ‘“‘Balance 
of earnings retained in Surplus or allocated to Depreciation 
Reserve,’’ as exemplifying the course followed by the sub- 
sidiary companies upon the subject of depreciation. 

Your company’s earnings for years ended December 31st 
compare as follows: 

1915. 1914. 1913. 


EE catnumndineau band $1,618,467 47 $1,475,029 01 $1,539,310 96 
DRL ibhabKinihun cncsaae 1,575,441 36 1,435,418 96 1,502,804 44 
Balance for Dividends- -.-~-- 742,377 13 619,964 30 751,506 47 
Dividends ----...-..---- (4%) 471,398 00(6 2-3)785663 33 (8)912,420 45 
noe ec cancscosics SIO RIW ES «cadet deeenss  SacbokeStioans 
PE niccedwckuakheanine sedéanawee 165,699 03 160,913 98 


Your company does not own all of the securities repre- 
senting the equity of the subsidiary companies, nor is it 
interested in equal proportion in the securities of each sub- 
sidiary. In order, however, to give a measure of this in- 
terest, it can be stated that if the subsidiary companies had 
distributed in dividends their ‘‘balance of earnings retained 
in Surplus or allocated to Depreciation Reserves,’ your 
company’s surplus for years ended December 3lst would 
have been increased by the following amounts: 

1915. 1914. 1913. 
$605,590 81 $465,039 02 $394,312 95 

The amounts retained by some of the subsidiary companies 
for surplus purposes are proportionately greater than need 
be in coming years and it is therefore reasonable to expect 
at an early date an increase in your company’s collectible 
income from that source. 

In general, the past twelve months’ operations have 
demonstrated that the income of Standard Gas & Electric 
Company will steadily improve, and we are firmly of the 
belief that the returns for the year 1916 will be largely in 
excess of those for 1915, which were gratifying under the 
existing circumstances. With the increased earnings indi- 
cated, we have no hesitancy in repeating the statement 
made in the last report that the income of your company 
will, in time, rise to a point which will be far more than 
sufficient to provide for the normal eight per cent dividend 
in cash upon the preferred stock. 

Your attention is called to the excellent financial condition 
of practically all of the subsidiary companies, which is fully 
disclosed in the accompanying sheets. 


FINANCES. 


The balance sheet and earnings statement given in this 
repent in detail fully set forth the condition of the company. 

e desire, however, to call your attention to the excellent 
financial condition reflected in a freedom from floating debt 
of wy description and to the fact that your company has, 
in the form of cash on hand and deferred payments on sales 
of twenty-year gold notes, ample funds to retire the remain- 
ing balance of its collateral trust notes, which mature June 1 
1916, and, in addition, to provide a substantial working 
balance. 

Your attention is also called to the reduction in the six 
per cent convertible sinking fund gold bonds, dated Decem- 





these bonds on January 1 1913 had reached $10,300,000 
par value. On March 15 1916 the outstanding issue was 
$8,952,000, representing a reduction, within the period, of 
$1,348,000. From January 1 1915 to March 15 1916, 
$954,000 00 par value were redeemed. 


TWENTY-YEAR SIX PER CENT GOLD NOTES. 


Of these gold notes there was outstanding March 15 1916 
a total par value of $2,329,850 00 sold for cash. There has 
been subscribed a total par value of $178,550 00 payable in 
installments, under the terms of the offering to the share- 
holders. There has been sold, in addition, to bankers a 
par value of $350,000 00, to be taken up and paid for as the 
requirements of the company demand. In addition, as of 
March 15 1916, there were outstanding $524,750 00 par value 
of these notes which were issued in ‘acquirement of dividend 
scrip of your company. 

The total of the foregoing, including the notes which were 
sold and delivered for cash, those which have been sub- 
scribed for and are being paid for on partial-payment plan, 
and those which have been purchased by bankers, to be 
delivered and paid for at a future time, and those issued in 
acquirement of scrip, aggregates $3,383,150 00. 


DIVIDEND POLICY. 


Upon the success of the financing of your company b 
twenty-year six per cent gold notes, and in accordance witl 
the promise made in the circular to shareholders, cash divi- 
dends at the rate of one per cent per quarter were com- 
menced December 15 1915. The policy of your company 
will be to maintain the present rate for some months, but 
with the expected increase in earnings it is hoped that the 
dividend rate will be increased from time to time until the 
preferred stock reaches its full eight per cent. 


DIRECTORS. 


Since the date of the last report your board of directors 
has: been increased to fifteen members, and the following 
new members have been elected: Messrs. B. E. Sunny, 
S. W. Childs, Donald McDonald, John H. Roemer and 
Elmer Dover. 


DEPRECIATION. 


This subject has been referred to in previous reports. All 
of the subsidiary companies are fully maintained at highest 
efficiency. In addition, all, with two exceptions, have 
depreciation reserves, but at one of these a depreciation 
reserve account has been inaugurated, beginning with 
January 1 1916. 

Furthermore, all of the subsidiary companies, with two 
exceptions, namely the Mississippi Valley Gas & Electric 
Company, a holding corporation, and the Northern Idaho & 
Montana Power Company, a non-controlled company, have 
surplus reserves which have not been distributed and which, 
together with the depreciation reserve accounts, have been 
re-invested in the plants of the respective companies. 

The subject of depreciation is receiving the continuous 
attention of your officers and directors and policies are 
being formulated in this regard which, it is believed, will 
prove ample. 


SUBSIDIARY COMPANIES. 


With the exception of the properties located in the Pacific 
Northwest (Tacoma, Everett and the Northern Idaho & 
Montana Power Company properties), the Fort Smith Light 
& Traction Company and the Mobile Electric Company,the 
subsidiaries have shown improvement in earnings and in 
general business conditions in tne territories which they 
serve. This has been particularly true in the returns from 
Northern States Power Company, Louisville Gas & Electric 
Company, Arkansas Valley Railway, Light & Power Com- 
pany and Western States Gas & Electric Company. 44 
_ The Fort Smith Light & Traction Company, for the first 
time in two years, had an increase in both gross and net 
earnings for the month of January 1916, and it is believed 
that conditions will continue to improve at this property. 

The Mobile Electric Company, until the year 1915, was 
one of the most consistent of the subsidiaries in showing 
increased earnings. During that year the cotton situation 
brought about by the war had a serious effect. However, 
recent reports indicate that business conditions, on account 
of the revival of the lumber industry, which was a very large 
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one in this section, have materially improved, and we antici- 
pate resumption of steadily increased earnings. 

Conditions at the Northern Idaho & Montana Power 
Company properties and at Tacoma and Everett are still 
depressed, and we are unable to foresee betterment in the 
immediate future. 

In the latter part of January and the early part of February 
1916 serious floods occurred at, and in the vicinity of, San 
Diego, eatailing a loss of $55,000 to the San Diego Consoli- 
dated Gas & Electric Company. This company in past 
years had set aside from earnings a depreciation fund of 
$502,484 05, so that it is in excellent position to take care 
of this relatively small loss. 


FRANCHISE SITUATION AND RELATIONS WITH 
THE PUBLIC. 


The relations of the subsidiaries of the Standard Gas & 
Electric Company with the communities served are excellent. 
The franchise situation of the subsidiary companies is satis- 
factory. The only case of competition, as stated in the pre- 
vious report, is in the city of St. Paul, a subsidiary of North- 
ern States Power Company. The competition mentioned in 
previous reports with the city of Eugene, Oregon, where a 
subsidiary of the Northern Idaho & Montana Power Company 
operates, has been disposed of by the sale of the distributing 
system to the city and a contract whereby the company will 
supply electrical energy to the city on a wholesale basis. 


CONDITION OF PROPERTIES. 


The subsidiary properties of Standard Gas & Electric Com™ 
pany are maintained at highest efficiency. They are sub- 
stantially built and are adequate for the service required. 

The officers of Standard s & Electric Company desire 
to state that the resident management of Standard’s subsidi- 
ary companies is of the best. The public relations of the 
companies are good, and the directors take pleasure in mak- 
ing this acknowledgment. 


CAPITALIZATION. 


The Standard Gas & Electric Company was incorporated 
under the laws of the State of Delaware in 1910. 


PREFERRED STOCK, 8% ACCUMULATIVE. 


Authorized Outstanding 
$30,000,000 $11,784,950 
COMMON STOCK. 

Authorized Outstanding 
$15,000,000 $9,343,150 


Par value of shares, both preferred and common, $50 00. 
There has been no alteration in the issued capital stock of 
your company since June 4 1913. 
Total number of Preferred Stockholders----- 2,093 
Total number of Common Stockholders----- 1,158 


CONVERTIBLE 6% SINKING FUND GOLD BONDS. 
Dated December 1 1911. Maturing December 1 1926 
Authorized Outstanding 


$30,000,000 On Janu 1 1913, $10,300,000 
On December 31 1913, 10,136,000 


On March 23 1914, 9,969,500 
On December 31 1914, 9,906,000 
On March 15 1915, 9,848,000 
On December 31 1915, 9,793,000 
On March 15 1916, 8,952,000 


This shows a total reduction of $1,348,000 in the face 
amount of bonds originally issued January 1 1913, and the 
amount outstanding March 151916. These $1,348,000 have 
been redeemed and canceled as follows: 


SRE EE PS EN PEPIN 0 I aS a IF $1,348,000 
Average redemption price, 97.54. 

The face amount of bonds redeemed from March 15 1915, 

the date of the previous report, to March 15 1916, is $896,000. 


TWENTY-YEAR 6% NOTES. 
Dated October 1 1915. aaa | October 1 1935 


Authorized Sol 
$15,000,000 As of December 31 1915, $1,987,300 
As of March 15 1916, 3,383,150 
On December 31 1915 there were $2,125,750 notes sold, 
but $138,450 of these were delivered subsequent to that date. 
Note.—All of the $3,383,150 par value of notes will not 
be outstanding until shareholders have paid the full amounts 
on the partial-payment plan. 


COLLATERAL TRUST 6% SERIAL NOTES. 


Dated June 1 1913 Matured June 11914, $500,000 
Matured June 1 1915, 500,000 
Maturing June 1 1916, 2,000,000 
Outstanding 
December 31 1915_-_--_- $1,768,400 
Deduct cash held by 
OS eis: teem 46,634 


On March 1 1916__.-..$1,503,600 
Note.—Sales of twenty-year notes have provided for retire- 
ment of all these notes at their due date. 


Authorized 
$3,000,000 





PREFERRED STOCK DIVIDEND SCRIP, BEARING 6% INTEREST 


Maturing Outstanding 

September 1 1923 December 31 1914_.$1,296,344 50 
September 15 1915__ 1,607,719 00 
December 31 1915_. 1,410,946 00 
March 15 1916__ 1,088,871 50 


The issuance of scrip was discontinued with the quarter 
ended September 1 1915, cash dividends having been resumed 
foc the following quarter ended December 1 1915. Prior to 
September 15 1915 the company purchased in the open mar- 
ket scrip of a face value of $42,174 00 at a total cost of $32,- 
612 67. During November and December 1915 the company 
purchased $196,773 00 face value of scrip, paying for it in 
$184,500 face value of 6% Twenty-Year Notes maturing 
October 1 1935. During the period from January 1 1916 to 
March 15 1916 the face value of scrip purchased amounts to 
$322,074 50; in payment for which there were issued 
$340,250 face value of 6% Twenty-Year Notes maturing 
October 1 1935. All scrip purchased, $42,174 00 prior to 
September 15 1915, and $518,847 50 after November 15 
1915, aggregating a face value of $561,021 50, was canceled. 


CONTINGENT LIABILITY. 


Mississippi Valley Gas & Electric Company has outstand- 
ing $5,000,000 Collateral Trust 5% bonds, dated May 1 1912, 
maturing May 1 1922, specifically secured by its treasury 
holdings of preferred and common stocks of the Louisville 
Gas & Electric Company of Delaware, aggregating a par 
value of $7,000,000. 

Standard Gas & Electric Company owns all the capital 
stock, except directors’ qualifying shares, of the Mississippi 
Valley Gas & Electric Company, and has guaranteed the 
payment of principal and interest of these $5,000,000 bonds. 
This is the only contingent liability of Standard Gas & Elec- 
tric Company. 


COLLECTIBLE INCOME OF STANDARD GAS & 
ELECTRIC COMPANY FOR YEAR ENDED 
DECEMBER 31 1915. 


From the bond and other interest of its subsidiary companies, 

Standard Gas & Electric Company received or accrued 

(against receipt at maturity) .............--.-.-----.-- $608 622 56 
From dividends paid by its subsidiaries, Standard Gas & 

Electric Company received or accrued (against receipt at 

respective dividend dates) _.............--....--..----- 929,669 65 


From interest on bank balances__.............-.-------- 6,038 35 

‘| From profits on sales of securities._...........--....-.-.. 16,599 71 
From financial services rendered to a subsidiary company in 

connection with assistance given in selling its bonds-_---.-- 12,915 00 
From special common dividend of a subsidiary company paid 

from its accumulated surplus.............------.-.---- 44,622 20 


Making the total income of Standard Gas & Electric Com- 
pany received or accrued (against receipt at maturity or 
dividend dates) from its subsidiaries in the form of interest 
and dividends on securities and stocks owned and other 
SGN Gat Ge FON oc nccacenccscunntecussecnebdasnned $1,618,467 47 
Deduct operating expenses and taxes of Standard Gas & 
Electric Company for the year_............-...-.------- 43,026 11 


NES 65 Sa a a ea ki ce nnnewent $1,575,441 36 


INTEREST CHARGES OF STANDARD GAS & ELEC- 
TRIC COMPANY FOR YEAR ENDED 
DECEMBER 31 1915. 


Interest on Convertible 6% Sinking Fund Gold Bonds----- $588,211 33 
Interest on Collateral Trust 6% Serial Notes..........-.. 119,730 22 
Interest on Twenty-Year 6% Notes............---.------ 11,214 67 
Interest on Dividend Scrip.............-...-..------.--- 88,023 86 
RI: I nn oa oe sp tnian aren tp thancetin te aiinameeiamieael amie 25,884 15 
ee re sn kc inintnabeonebensoun $833 064 23 
Leaving a balance of actual income for the stock of Standard 
Ges & Miectric Company 0f......nscccnccccccccshennue . 742,377 13 


» Which is equivalent to 6.3% on outstanding preferred stock. 


DIVIDENDS PAID BY STANDARD GAS & ELECTRIC 
COMPANY. 


During the year 1915 there have been paid or accrued on 
the preferred stock of the company dividends at the rate of 
4% per annum as follows: 





Ph Dt nicivknnmbdchinitichaastiiuaetentma $314,265 34 

ee CRs cae ne cetideteULdcantatdandde cus 117,849 50 

Accrued for December 1915 against payment 
ED Be Bihn ci ri ecintinantunsdcenenee 39,283 16 471,398 00 
Balance carried to Surplus.......-............--..--.- $270,979 13 


Inasmuch as the preferred stock dividend is cumulative at 
the rate of 8%, there is left wiped for the year 1915 an 
accumulation of $471,398 00. (The unpaid accumulation 
prior to Jan 1 1916 amounted to $157,132 67, making 
the total to December 31 1915, inclusive, $628,530 67). 

_As shown above, on the basis of actual income, dividend 
disbursements (4% on the preferred stock) for the year 1915 
leave a surplus of $270,979 13, however, if the interest of 
Standard & Electric Company in the undistributed 
balance of earnings of its subsidiary. companies, which inter- 
est amounts to $605,590 81 (as shown in the following 
table) is considered, these fi are cha to a surplus 
of $876,569 94; offsetting this amount by $471,398 00, the 
unpaid dividend accumulation on the ey span stock for 
the year, would leave a balance of $405,171 94, or 4.33%, on 





the common stock; or considering the entire preferred divi- 
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dend accumulation to December 31 1915, amounting to 
$628 ,530 67, would leave a balance of $248,039 27, or 2.66%, 
on the common stock. 


APPLICABLE INCOME OF STANDARD GAS & ELEC- 
TRIC COMPANY. 


Standard Gas & Electric Company's proportion of the interest 
disbursements, the dividends on preferred stocks and the 
dividends on common stocks of subsidiary companies given 
above during the year ended December 31 1915, and which 
proportion represents the revenue actually received or ac- 
crued, against receipt at maturity, by Standard Gas & 
Electric Company on its treasury holdings of stocks, bonds, 
notes and other securities of its subsidiaries and miscellane- 
OI COUSINS, -ONOUIGOE- BOE oon won ke Se een cccawed $1,618,467 47 
Since December 31 1915 a large part of this accrued revenue 
has been received by Standard Gas & Electric Company 
and the balance will be received at the respective due dates. 
No accrued income has been considered which will not be 
paid when due. 
In addition to which, the interest of Standard Gas & Electric 
Company in the undistribuetd balance of earnings of 
$1,322,792 22 of its subsidiaries for the year ended Decem- 
ee cr) en Me lan acme nedioammane 605,590 81 


Making for the year ended December 31 1915 what is com- 

monly designated as the APPLICABLE INCOME of 

Standard Gas & Electric Company-_____........--...-- $2,224,058 28 
Deducting from this sum— 
Standard Gas & Electric Company— 


Operating expenses and taxes__..........._. $43,026 11 

SE IEE SR ae tee | 833,064 23 
a a en inmtiminem ei a 876,090 34 
Leaves from the APPLICABLE INCOME of Standard Gas 

& Electric Company the sum of-..__......._-_-.------- $1,347,967 94 


On the basis of APPLICABLE INCOME, Standard Gas & 
Electric Company shows for the year ended December 31 
1915, as follows: 
Required for 8% dividends on the preferred stock outstanding 942,796 00 


Se NU 8 ib i nid ane desi enn dadnas $405,171 94 
Or the equivalent of 4.33% on the common stock outstanding during the 
year. 
The amount of dividends actually paid, in scrip or cash, during the year 
was $471,398 00, instead of the amount deducted above of $942,796 00. 


A comparative statement of the earnings of Standard Gas 
Electric Company, on the basis of this APPLICABLE IN- 
COME, is as follows: 


For Years ended Dec. 31— 1915. 1914. 1913. 
Aggregate Gross Undistributed : 

Surplus and Depreciation Re- 

serves of the Subsidiary com- 

DN oS in cdkcbameebeuckeee $1,322,792 22 $864,53508 $578,440 50 





Of which the proportion repre- 

sented by Standard Gas & 

Electric Company’s holdings 

to the total outstanding se- 

mrtiies: te 25 ok de bes ks $605,590 81 $465,039 02 $394,312 95 
Add the Actual Collectible In- 

come of Standard Gas & Elec- 

tric Company (none of which 

is included in the above fig- 

rare as ccias estes sh eli 1,618,467 47 1,475,02901 1,539,310 96 





Makes totals of.........--- $2,224,058 28 $1,940,068 03 $1,933,623 91 
Deduct Actual Operating Ex- 

penses, Taxes and Interest 

Charges of Standard Gas & 

Electric Company of-____--- 876,090 34 855,064 71 787 ,804 49 





$1,347,967 94 $1,085,003 32 $1,145,819 42 
Required for 8% dividend on 
preferred stock outstanding 
during the respective years_. 942,796 00 942,796 00 912,420 45 





Leaving a balance of_______-_- $405,171 94 $142,20732 $233,398 97 
Equal to a per cént on the com- 
mon stock outstanding of___ 4.33% 1.53% 2.5% 
EARNINGS AND OPERATING EXPENSES OF SUB- 
SIDIARIES. 


The combined income of all of the subsidiary companies of 
Standard Gas & Electric Company for the year ended 





er ie St WER, so cnc camnn ci aee anata while dee $15,539,281 24 
Operating expenses (including taxes and maintenance 
CNN... 26 NUR EG iilbinn inne ntknnen chnhnaeehakeckeina 7,953,678 52 
EP ISEEES IRE EGELE AEIL APOE ELS I eR  E $7,585,602 72 
Included in the above operating expenses of $7 ,953,678 52 are: 
De enenb aes hee mmame nai $1,031,550 43 
Maintenance expenditures __._._...-----... 878,309 38 


The above net earnings of $7,585,602 72 were distributed 
as follows: 


Interest on funded indebtedness __.._.-___- $4,127,305 90 

Interest on floating indebtedness__......___- 72.571 96 
Total interest disbursements___.........-- $4,199,877 86 

Dividends on preferred stocks___.........-- $1,476,306 75 

Dividends on common stocks____--.....-.-- 712,094 72 

Total dividend disbursements _-__-....... .-- $2,188,401 47 

Amortization bond discounts_........... _- 25,433 96 

Total foregoing interest, dividend disbursements and amor- 
Shihan Coie ahudinwaie aagihiinn bo adihiwkin « déteee hs 6,413,713 29 
(a TN Bay SR il a Slee: Pea iQ py ped $1,171,889 43 


Note.—The balance of $1,171,889 43 is the result of merging in the fore- 


excess of their interest disbursements, except only the Tacoma Gas Com- 
pany, the Everett Gas Company, the Fort Smith Light & Traction Company 
aud the Northern Idaho & Montana Power Company. These four com- 
panies jointly earned $150,902 79 less their interest disbursements. All of 
the subsidiary companies earned in that year substantially in excess of their 
dividend disbursements, except a special common dividend of Western 
States Gas & Electric Co. of Delaware paid from accumulated surplus. 


The aggregate results for the year 1915 of all companies 


other than those named have left them with a remaining 
balanee from earnings for that year of $1,322,792 22. 


POLICY PURSUED AS TO UNDISTRIBUTED BAL- 
ANCE OF EARNINGS OF SUBSIDIARIES. 


Instead, however, of declaring in dividends all of the 
before-mentioned undistributed balance of earnings of the 
subsidiary companies (Standard’s proportion of which, as 
shown above, amounted to $605,590 81), the directors of 
those companies have allocated such undistributed balance 
on the books of the respective subsidiary companies as follows: 


RPOROCIRNENe COIN 6 sc kt bcdndei oud deonnddnetonmus $258,000 00 
Undistributed SIR onc cwceseccde nts sscces eae ph Sa 1,064,792 22 
and have retained the entire amount of_______..._._----- $1,322,792 22 


n the properties of the respective subsidiary companies. In 
consequence of this, the collectible income of the Standard 
Gas & Electric Company, as shown on the preceding pages, 
has been $605,590 81 (Standard Gas & Electric Company’s 
interest in the $1,322,792 22) less than its so-called appli- 
cable income. 


DEPRECIATION RESERVES AND UNDISTRIBUTED 
SURPLUS OF SUBSIDAIRY COMPANIES. 


During the year 1915 the subsidiary companies have set aside 

from their current earnings for additional depreciation 

WIN i iia ei ia Gc csack ne env lg i ecko criay dente aaboe ome $258,000 00 
During the year these companies have re-invested in exten- 

sions and enlargements to the properties their surplus re- 

Sree Gal Wee Pl Wks ccuccsacdutdcaciecween cu eewtcw 1,064 ;792 22 


OP th ROGER TE SED WNP TOUS Ged oo vo vck Sob dbo boweckuts $1,322,792 22 


And also a further amount credited to depreciation reserve 


through current operating accounts of 15,960 00 


A final total for the year 1915 of.............-..---.---- $1,338,752 22 
Two of the subsidiary companies have increased 

their depreciation reserve by transfer from pre- 

viously accumulated surplus, an aggregate 

I ee ee a. een ten int $530,000 00 
And one of the subsidiary companies has trans- 

ferred from surplus to amortize bond discounts, 

Th COREE uc ebinadnk btn een $60,000 00 

ON DECEMBER 31 1915 

The total depreciation reserves of the subsidiary companies 

GRRE Woh on dicin a eA kerwelinus cau esas cue fae $3 ,028 562 64 
And the total undistributed surplus of the subsidiary com- 

WATE Nit inna cde Gi bers seeds bh awucbaubse 1,671,516 24 


Oc:2 RUG SS GE. ng ca wean anaeesanasece $4,700,078 88 
which has been invested in extensions and enlargements of the properties. 


MAINTENANCE CHARGES. 


In addition to the amounts shown as Depreciation Reserves 

and in addition to Undistributed Surplus, all subsidiary 

companies have been maintained at highest efficiency and 

the cost of this maintenance is included in the operating 

expenses of the various companies. The amount so spent 

for maintenance and charged to operation for the year 

ended Thecember Gi52045 Tt. ox 4.nweidlidc dimes eosnkccccecea $878,309 38 
There were also made during the year replacements out of the 

previous depreciation reserves aggregating. __..____._._- 359,498 72 


ON ecg Nee Mak, octane bi ab i oie hic tic alia Eat i a a as $1,237,808 10 
EXPENDITURES FOR IMPROVEMENTS. 


During the year ended December 31 1915 there were expended 
for additions, improvements and betterments to the proper- 
ties of the subsidiary companies-controlled by Standard Gas 
& Electric Company, ammounts aggregating__..___.___- $1,340,223 71 
During the same period and for the same purpose there were 
expended on the properties of the Northern States Power 
Company, including the Northern Mississippi River Power 
Company, amounts aggregating. _-___.......-.-__.-_.-- 2,359,984 23 
And on the properties of the Northern Idaho & Montana 











Power Company, amounts aggregating_._....____...-_- 38,009 93 
Making total expenditures for above purposes________._- $3,738,217 87 
TAXATION. 
The total taxes of the subsidiary companies charged through 
operation in the year 1915 were.__.-..-..---------..-. $1,031,550 43 
Equal to 13.6% of the aggregate net earnings of the companies. 
Being an increase over the previous year of_____.......-_- 60,946 68 
Increase in taxes charged through operation: 
‘FOR Oe ee CEOs cession cass cee ce eke sscut eee $60,946 68 
POR BELG Ve Betas ences ccnsodcvokue dss ccseusebs 83,973 91 
Cee He EIS fii he io adc ak hn cana cctelee 102,211 67 
WOhl TEle OPE BUC h so cnkoconnbvosnckecas eset 174,669 79 
Tnceked Gi De PONT s |. i cccGabidedo<ncdnestbate $421,802 05 


FINANCIAL CONDITION OF SUBSIDIARIES. 


The combined excess of current liabilities over current assets 
of all CONTROLLED companies (excluding the amounts 
certain of the subsidiaries owe directly to Standard Gas & 
Electric Company) as of December 31 1915 amounted to.. $655,291 74 
Of this amount the Louisville Gas & Electric Company had 
Geen worsens Jabilitdes of... bbe ee oS. Soe ccc cccwes 298,999 88 





going statement the operations of all companies. All of the subsidiary 


I eaving a balance for the other controlled companies of.. $356,291 86 


companies of Standard Gas & Electric Company in the year 1915 earned in 
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The current liabilities of all of the companies include ac- 
counts accrued, but not due, such as interest, taxes, preferred 
and common dividends; and in the assets there are not in- 
cluded such items as supplies, prepaid items, etc., which 
assets in themselves alone amount to over $500,000 00. 

The Louisville Gas & Electric Company since December 31 
1915 has issued its securities for additional construction ex- 

enditures, as well as for retiring the item of excess current 
iabilities of $298,999 88 shown above. 

And the balance of $356,291 86 for the other controlled 
companies is really negligible considering the gross earnings 
and financing ability of the companies; for instance, the 
Arkansas Valley Railway, Light & Power Company had 
excess current liabilities of $174,744 25, which since Decem- 
ber 31 1915, have been financed through the sale of its securi- 
ties, thereby bringing the total of $356,291 86 down to 
$181,547 61. ; 

As of the date of this report the amount of combined ex- 
cess current liabilities of the controlled subsidiary companies 
has been reduced to $27,827 54 of excess current assets. 


COMPANIES CONTROLLED. 


Standard Gas & Electric Company owns a controlling in- 
terest in: 

Louisville Gas & Electric Company, 
operating in Louisville, Ky., and suburbs. Control of 
this company is owned through Standard Gas & Electric 
Company’s own holdings and its ownership of the stock 
of the Mississippi Valley Gas & Electric Company, 

Arkansas Valley Railway, Light & Power Company, 
operating in Pueblo, Victor, Goldfield, Cripple Creek, 
Canon City, Rocky Ford, La Junta, Anaconda and In- 
dependence, Colorado, and surrounding territory. 

Tacoma Gas Company, 
operating in Tacoma, Olympia and Puyallup, Washing- 
ton. 

Everett Gas Company, 
operating in Everett, Monroe and Snohomish, Washing- 
ton. 

Western States Gas & Electric Company, 
operating in Stockton, Richmond and Eureka, Califor- 
nia, and a number of smaller communities. 

San Diego Consolidated Gas & Electric Company, 
operating in San Diego, California, and surrounding 
territory. 

Mobile Electric Company, 
operating in Mobile and Whistler, Alabama. 

Fort Smith Light & Traction Company, 
operating in Fort Smith and Van Buren, Arkansas. 

Southwestern General Gas Company, 
owning and operating natural gas fields and pipe lines 
to Fort Smith and Van Buren, Arkansas. 

Oklahoma Gas & Electric Company, 
operating in Oklahoma City and El Reno, Oklahoma. 

Enid Electric & Gas Company, 
operating in Enid, Oklahoma. 

Muskogee Gas & Electric Company, 
searoyene in Muskogee, Fort Gibson and Sapulpa, Okla- 

oma. 

Ottumwa Railway & Light Company, 
operating in Ottumwa, Iowa. 

Mississippi Valley Gas & Electric Company, 

a holding company incorporated for the purpose of assist- 
ing in financing the acquisition cf the Louisville, Ken- 
tucky, properties, and now owning a portion of the 
capital stock of the Louisville Gas & Electric Company. 


COMPANIES NOT CONTROLLED. 


The Company owns a large, but not a controlling, interest 
in: 
Northern States Power Company, 
operating in Wisconsin, Minnesota, North Dakota, 
South Dakota and Northern Illinois. 
Northern Idaho & Montana Power Company, 
operating in Montana, Idaho, Washington and Oregon. 


POPULATION SERVED. 


The total population served by the companies in which Standard 
Gas & Electric Company owns a controlling interest is esti- 
es a Oy SR ene ow cdupansonea 

The population served by the Northern States Power Company 
is est ted at 829,383 

The population served by the Northern Idaho & Montana Power 
or i oS aaa aehenerdaared 59,760 


Making a total estimated population of__.__.......---.------- 1,808,221 
The total consumers of all classes served by the controlled com- 
eT “ aaa Gas & Electric Company were on Decem- 

I coats Coc a aa os ee eS See 
Total consumers Northern States Power Company--_--_.-.------ F 
Total consumers Northern Idaho & Montana Power Company.. 16,972 


ee SRN es oe oi ie betas oninndawaeheee 325,153 


Following the body of this report are given certified earn- 
ings statement of Standard Gas & Electric Company for the 
twelve months ended December 31 1915, and certified balance 
sheet as of December 31 1915; also table showing holdings 
of the company and the securities of its subsidiary companies, 
comparative earning statements of the subsidiary companies 
for the past five years, and other relative information. 

By order of the Board of Directors. 


919,078 


226 ,859 
81,322 
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GENERAL BALANCE Sr 31 1915 


an 
SUMMARY OF INCOME AND PROFIT AND LOSS—FOR THE 
YEAR ENDED DECEMBER 31 1915 


CERTIFICATE. 
We have made an audit of the books and accounts of the 
Standard Gas & Electric Company, Chicago, Illinois, for 
the year ended December 31 1915, and 
WE HEREBY CERTIFY that the accompanying Sum- 
mary of Income and Profit and Loss for the year ended 
December 31 1915, and General Balance Sheet December 31 
1915, are correct. 
HASKINS & SELLS, 
" Certified Public Accountants. 
Chicago, February 14 1916. 


SUMMARY OF INCOME AND PROFIT AND LOSS 
FOR THE YEAR ENDED DECEMBER 31 1915. 


Earnings: 





SE ae re (ee hd $549 429 64 
Interest on Coupon Notes Owned_.__.______-----.--- ,385 
Dividends on Preferred Stock Owned____________-________ 222,676 91 
Dividends on Common Stock Owned_________-.._____-_- 751,614 94 
Interest on Notes and Accounts Receivable___.......____- 57,845 43 
ON a he ae ng see eLe oto. ceGe aie ke disk 1,588,952 7 
Oe OR, Oe a a ee a ce . 43006 it 
I ss os apis kc Uihdaes itnhoaa ib ink ns a eanasledniesld chateau ee $1,545,926 65 
Other Income: 
Profit on Sale of Securities___......________- $16,599 71 
Financial Services Rendered___.___________- 2,915 00 
id aed aes a een Oss edits bin nt ns Snes etn ntl DS Me a 29,514 71 
Ns Srl ee cunam lunes 3 
Deductions from Income: es catrbamtaae is 
pRB Sp pet cae panera lea agama pee $588,211 33 
Interesto on Collateral Trust Notes_.......__ - 119,730 22 
Interest on 20-Year Gold Notes___...________- 11,652 51 
Interest on Preferred Stock Scrip__.......____- 88,023 86 
ON Ee ae 446 31 
833,064 23 
I us wo tp elt tn echabates eidiess wnicadicn , 
Profit & Loss Surplus at Beginning of Period__._..._______ a ee HA 43. 
ee ee ‘j - 
Profit & Loss Chee ert ae 
Dividends on Preferred Capital Stock: 
pete oe Gap. ----------------------- a ad $314,265 34 
I is stl AEE ancien ow wisi whl ate Silk 117,849 50 
SG a 58s dd A ct consciemenact é 
471,398 00 
Profit & Loss Surplus—December 31 1915_....-..._.____- $784,073 96 
GENERAL BALANCE SHEET DECEMBER 31 1915. 
ASSETS. 
OC I nena civbose denn alh $34,097,783 20 


Cash on Deposit with Trustee of the Convertible, 6% Sink- 
Fund Gold Bonds 


Si Fund for Redemption of 6% Bonds____....._.____ ets 29 
Sinking Fund for Redemption of Collateral Re 46,634 33 


Po PF an 
Installment Subscriptions to Twenty-Year, 6% Gold Note 
Ougrens Assets: 


MER dinas ote dteica ee ne cotes sc cwc bane $577,586 67 
Accounts Receivable—From Subsidiary Com- 


563,900 00 
247,291 69 








ta octets did ctice cece ts wwe 3 763,873 68 
Notes Receivable—From Subsidiary Com- 
Ea rn NT ee ee GETS Cee eae 175,919 34 
Note and Accounts Receivable_____.______- 45,382 75 
Preferred Stock Dividends Receivable_-_-_-___- 47,689 41 
Common Stock Dividends Receivable_-__-__-_- 129,228 53 
H. M. Byllesby & Company____..____-___- 20,247 75 
Accrued Accounts: 
Interest on Bonds Owned____..___.______- 115,334 98 
Interest on Coupon Notes Owned_______- 40 00 
Interest on Notes Receivable___...._____ 2,062 31 
I en. cn iambeettah aan 1,877 ,365 4 
Oftion. Purnieare ant Pimeures..... oc. kw knccsncce 1 on 
Deferred Charges: 
Olen ene Sct tote $42,094 15 
Unamortized Debt Discount and 
+ ace i ee RE $567 ,418 39 
Less— Discount on Preferred Stock 
Dividend Scrip redeemed _--_--- 48,058 26 
————— 519 ,360 13 
RE UN ace saver och So chacrahomen duos teas ato eeniets 13,000 00 
meer seer Cae. | c. ..  eS S. 574,45423 
PN ccsatiscutunusesaidnion kaweet oc ckaoede tae $37 549.023 67 
ESTE LIABILITIES. 
eferr wee Meg By ies on ag Pie FT ee cue +784,95 
CIOs Dn a. on wnaeaancacubn aacddab one cid "4 343° 150 00 
Bonded Debt: 
Convertible, 6% Sinking Fund Gold Bonds_$9,793,.000 00 
Collateral Trust Notes, Due June 1 1916__-. 1,775,100 00 
Twenty-Year, 6% Gold Notes__..____._.- 2,525,000 00 
SI Sn SNS = Ee Bie es 
Preferred Stock Dividend Scrip_.......__-__._____.__. 1¢ rerseet 00 
Current Liabilities: ‘ 
Accrued Accounts: 
OO eng cen meee neice: che eeeeeees $3,720 00 
Deets Of: DOMEG. Soke ote 48,867 50 
Interest on Collateral Trust Notes______ 8,841 25 
Interest on 20-Year, 6% Gold Notes____ 25,037 08 
Interest on Preferred Stock Dividend Scrip 7,054 72 
Total Current Liabilities. ~~. =. 2.5.2. sce. ce 93,520 55 
Dividend on Preferred Capital Stock—Accrued________ 39,283 16 
Profit & Loss Surplus—Per Accompanying Summary -__- 784,073 96 





ennecnscamaeenes Ceumekocbbassccdddecioubube $37 ,549 023 67 








* Includes $702,210 00 representing the book value of ,000 
valne 3 av canon aes yo LF weenie Comeeny ena $108,000 Uo aren v4 
oO umwa Railway ompan t 
pears Fold pat coo Seivwee ‘Decem ber 31 191 2 ae 
a Includes - onvertible 6% Bonds, $6,700 Notes 
$537,700 twenty-year 6% Notes. : - ve’ 1096'nnd 





H. M. BYLLESBY, President. 
Attest: 
M. A. MORRISON, Secretary. 





Note.—$750,000 00 par value preferred stock has the right of exchange 
at any time for $716,406 33 promissory notes, due in ears 
interest at the rate of 6% per Padma five — 
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BONDS AND COUPON NOTES OWNED DEC. 31 1915. 


Arkanaas Walley Ry., Lt. 
a anc hits Ist & Ref. S. F. 55 1931 as yt 000 

hes deine jet 5s 1929 ,500 

6% Cou - Notes 1917 


& P 


Consumers’ » Power Co 
Enid ay gh ad Gas Co_-_- lst 6s 192 


Everett Gas C 


Description. 


ee lak ane i ks. Sa 
Ft. ee Light & Trac- 


Dl ist 56 S. F. 1936....-. 
™ smith Light & iene 


let s 19 
eeGas& ElectricCo. ist Ref. 5s 1926_-.-- 
ae i Valley Gas & 


Otraeis Gas Company-__-_lst 5s 1945 


brbdineees ist Ae |, 


a .paiouinn General Gas 


1st 
Tacos Gas Light Co____Ref. 5s 1 


t & Ref. S. F. 6s 1931 
1926 


Total 
Bonds Outstanding 
Owned. of this Issue. 
$3,665,000 
7,210,000 
,000 1,434,500 
0,000 20,000 
433.000 762,000 
150,000 2,638,500 
300,600 300,000 
228 ,000 1,805,000 
196,000 ,043, 
10,000 5,000,000 
1,476,500 4,631,500 
70,000 20,000 
499,000 499 ,000 
685,000 1,559,000 





$9,661,000 $31,287,500 
PROMISSORY NOTES OWNED DECEMBER 31 1915. 





Total 





Company. Description. Owned Outstanding. 
Enid siogucte § od |. a I Due 5-1-16| $65,000 00 $65,000 00 
Everett Gas Co____.___..___ Demand-_-| 35,919 34 50,919 34 
Southwestern Sanaa Gas Co... te D Demand-- ,000 00 ,000 00 
Tacoma Gas Co........--.--- 7% Demand_- ‘000 00| 55,000 00 
Western States G.& El. +> DE ee. caine None *140,880 00 
Arkansas Val. Ry., L. & P. Co. |__---.....--- se 00 
Louisville Gas & lecteic MRS ee ee oe pes > ‘000 i 
Mobile Electric Company---_._|....--.._---- ’ 4,800 00 
Nor. Idaho & Montana Pow. Se SSR eo: 4 408, 719 on 
Ottumwa Railway & lL a See eRepae os 10,000 00 
San Diego Cons. Gas & Elec.Co-_|__---.-._---- a 37,500 00 














$175,919 34/$1,239,818 92 





* Includes $60,880 due to Western States Gas & Electric Company of 
Delaware, and in turn carried by the Srandard Gas & Electric Company. 


COMMON STOCK OWNED DECEMBER 31 1915. 








Total ‘PerCent 
Company— Owned. | Outstanding, Owned. 
Arkansas Valley Ry., Lt. & Pr. Co___--- $3,499,400) $3,500,000, 99.982 
Enid Electric & Gas Co____--..------- 499,500 500, - 99.9 
pO UE ee SS ee 729,500} 1,000,000; 72.95 
Fort Smith Light & a ee 9, 950, | 99.989 
ni oe Gas & Electric Co__._.-_.---- ,090,000| *6,574,600! 16.578 
ee. bd my oes & scizic Co..--| 1,248,500 :250,000| 99.88 
esi dca on te eaitniie' ent 864,200 950,000) 90.968 
a Cae Reng Gas & Electric Co... --- 765,000 765,500) 99.934 
Northern Idaho & Montana Power Co-__| 1,385,800 000,000 34.645 
Northern States Power Co___..._---.-- 957,100; 5,975,000; 16.018 
b Oklahoma Gas & By yew RTE 2,599,200 ,600, | 99.969 
Ottumwa Railwa OE Ne 630,200 650, 96.953 
San Diego Consol. & Elec. Co__--.- 2,955,000) 2,955, ‘ 
py weeny oe - OO Discccsnwcd 1,000, 1,001 1000) 99.9 
LE eee 1,097,100} 1,550,000) 70.78 
Western States Gas & Elec. Co., Delaware} 3,187,300) 3 "503 000} 90.987 
a a a tell ahd Sa ee $23,457,700 $37,724,100 62.182 














sonal as ,500,000 owned by Mississippi Valley Gas & Electric Co., making a 


5 cagur-eaer owned 54,604. 


Sepulbe Da (Okla 


cal pr 
fin) Blectel 


npetond property at at is wane (Okla.) operated under lease by 
El — mo (Ok a.) Gas 

c Owns all the stock of Ol kev (Wash.) Gas Co., except qualifying 
shares of Directors. ym ae % 


~ ag, A at Sapulpa (Okla.) operated under lease by 





PREFERRED STOCK OWNED DECEMBER 31 1915. 





Company— 





Arkansas Valley penyey Light & Power Co 
Enid Electric & Gas Company 
Everett Gas Compan 


an 


Fort — Light & 


Louisville Gas & Electric Co 


Mississi 
Mobile 


i Valle 
lectric 


Tacoma Gas Com 


mpan 


Western States Gas & "Biectric Co., Delaware- --_-_ 


ee we me em em em ee ee me ee ee eee eee eee eee ere 


sone & Electric Co 
Muskogee Gas & Electric Co 
Northern Idaho & Montana Power Co 
Northern States Power Co 
Ottumwa Railway & Light Co 
South estern General a Company 











[Vou. 102. 

Total 
Owned. |Outstanding 
ia cilia 206,000} $726,000 
édgasRutea 439,300 439,300 
canbeneciue 253, 310,000 
SPE Ge AN Me. 798,700} 1,410,000 
otenesoneuam »840,000}*10,903 ,900 
Se anita pinta oka 1,300,000} 1,300,000 
277 ,500 852,500 
biedis naam eats 658,500} 1,543,600 
as aeeaenecel eral 81,600} 2,500,000 
Lununenenmn 498,200} 8,386,700 
paacetunaan 234,500 449,900 
i ncgatieiGns aaa 5,000 25,000 
cuneetvnaben 407,800 750,000 
500} 2,125,000 
$7, 258, -500)$31, :721,900 





* $4,500,000 owned by Mississippi Valley Gas & Electric Co. 


BONDS AND COUPON NOTES OF SUBSIDIARY COM- 
NONE OF WHICH ARE 
OWNED BY STANDARD GAS & ELECTRIC COM- 
PANY DECEMBER 31 1915. 


PANIES OUTSTANDING, 























Company— Description. | Amount. 
Arkansas Valley Ry., Lt. & P. Co. 
Pueblo & Sub. Trac. & Ltg. Co__-_|Ist 8. F. 5s 1922__..__- $1,897,000 
Pueblo Traction & Lighting Co__-_|Ist 8S. F. 5s 1921.____-- 1,010,000 
Louisville Gas & Electric Co.: 
Lo lle Gas & — ee i & Ref. 6s 1918_..--- 8,500,000 
Louisville Lighting Co ____..___ - | Goa egias 3,119,000 
Louisville Gas & * Be cieal 6% Gold Notes 1918_--.. 750,000 
Muskogee Gas & Electric Co.: 
Muskogee Electric & Gas ao int Deb. a | ae 309,500 
Muskogee Gas Co____...-...._--|1st 6s Serial _._......-- y 
Northern Idaho & Montana Pow.Co. 
Willamette Valley Co__--.__. -- oe eee es 693 ,000 
Northern States Power Co.: 
Fargo & Moorhead St. Ry. Co__-/|Ist 5s 1925__..--..---- 200 ,000 
Fargo & Moorhead St. Ry. Co__-_/2d 6s 1925__.-....----- 100,000 
Grand Forks Gas & nr ‘eee AE SS aE 302,000 
Interstate Light & Power Co-___--  { } eee 594,000 
Mankato Gas & Electric Light Co.|Cons. Ref. 5s 1935__-.--- 50,000 
Mankato Gas & Electric Co .___- _ to esos 200 ,000 
Minot Light & Telephone Co_-__-_- Geni. G8 1990.......c0« 31,000 
Minot Light & Telephone Co-_-__- yy ff | eer NS 44,000 
Minneapolis General Electric a Ist 58 1034............ 7,702,000 
Minneapolis General Electric % Oo - Notes 1917-| 3,000,000 
Northern Heat & Electric Gon. Ist OE ie hha a wipe eee 800 ,000 
Northern States Power Co______-) Liew? 6% Notes 1917| 5,000,000 
North. Mississi ppl River Pow. Co- tet nee Gh cdndsonckel 2,203 ,000 
Sioux Falls Light & Power Co-_-_-.-|/Gen. 5s 1931_____--.--- 225,000 
Sioux Falls Light & Power Co-_-_-_-|Ist 6s 1926_.._...--.--- 710,000 
Sioux Falls Elec. t & Pow. Co-_|ist 5s 1926.........--- 100,000 
Union ht, Heat & Power Co_-_-\Ist 5s 1932.....-..---. 469,000 
Oklahoma Gas & Electric Co.: } 
Oklahoma Gas & Electric Co--_-__- nt 0 S000 ori oo. ace 2,563 ,000 
‘Oklahoma Gas & Electric Re meamaks iapeb. Gs 1988........0<- 228,500 
Ottumwa Railway & yr 
Ottumwa Railway & Light : Ist & Ref. 5s 1924... 1,063 ,000 
“+. ye Traction & ~* Oo..«nt tl Be BOB ann ctocences 278, 
San Ry L, ons. Gas & Elec. Co.: 
Diego Cons. Gas & Elec. Co__|1st 5s 1939__..._.-__-- 4,266 ,000 
San Di Cons. Gas & Elec. Co__|Deb. 6s 1922_.___----- 356,000 
Sapulpa Electric Company See cmighouben Pi 8 Bn anceswann 136,000 
Tacoma Gas Company 
Fp Pe s lestric Light Co-_ jet fe 1098. Wiesos nen 416,000 
‘acoma Gas Company------.-.--- sta ortgage 
Serial—$2,500 00 
Semi-annually _._....-- 105,000 
Western States Gas & Electric Co.: 
American River Electric Co_-___.- Ist 8S. F 5s 1933_..---- 382,000 
Western States Gas & Electric Co_|Ist & Ref. 5s 1941___._- 4,665,000 
Western States Gas & Eiectric Co_|6% Coupon Notes 1917- 621,500 
TS. itcccnnkcbumblitannss ee biawennscctndabaaewetell {$53,108,500 











COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS OF SUBSIDIARIES FOR YEARS 
ENDED DECEMBER 31ST. 


GROSS EARNINGS. 






































1915. 1914. | 1913. | 1912. 1911. 
ON OS RL LLL LS DLE A Ae Ae Hl AE FY pg, $1,171,628 34 | $1,156,851 26 $1,140,758 69 | $1,103,588 Sh $1, 053.598 99 
RR ae aA ERS I I i AEA Pp GE i EE 139,904 20 | 130,182 48 128,963 55 136,083 6 145,826 9 
Tene TTTTe eee e . omsebatienankessaabamuenesn 104,263 47 121,553 133,536 02 136143 37 114;035 71 
RRC ee ag A ISS SS 2 Sy EASE SPE eS RES 66445 | 492,397 24 572,958 87 :993 77 50,613 59 
a a ss a oo hdl eens oo Sian ange aa 2,236,406 33 | J »244 2,230,703 & 2,106,430 36 2,048,834 
he a a gS GE ESE RSI SIS AEN ei ay. gE A 58,713 04 | 383,478 35 "37 8, oe he 79,842 1 346,171 82 
oor engl EEE SEITE LAE EES. 569,971 05 557,190 14 563,211 of ,045 14,20 
a i RE pC Roe epee a A 2,726 57 661,169 35 876.460 92 632,161 77 wy 
GC aa EP a eg 5,121,826 95 | 4,492,746 95 4,045,642 44 3,695,985 61 3,208,286 61 
te Me... wonnaseeeumeane m= neon ane mmmwe 1,291,188 36 | 1,198,371 43 1,171,156 37 1,234,005 43 1,161,674 31 
Te. deadsseadmnbacacaunssataaummonn 824 1 | 4,928 320,684 53 299,942 66 ‘781 
tn wan dadadegeeetneenutasenecasdaune 1,542,653 97 1,377,011 36 1,325,674 89 1,019,470 84 753,820 15 
er a i, Ce aman cin bin wibdieddmineeeal 94,144 7 | 71,818 103,630 69 118,338 72 145,186 33 
EES EEE PELE LIE EEE SEIT 297,531 59 | 325,764 2 ,661 31 310,126 09 293,975 29 
I se saratins in ep'ch ae ke eho aI as wkd dena 1, 183;834 03 | 1,114,858 os 1,083,369 27 978,861 62 866,398 95 
iE ales da eal tives mean hdeaine a Ome esi enimennaiabeaal $15,539,281 24 | $14,451,567 30 | $14,21f $7653 | $13,333,020 09 | $12,050,568 89 
NET EARNINGS. 
Company 1915. 1914. 1913. 1912 1911. 
i en no tema ene bhebsabannntusakued Br: 823 81 $422,389 38 $468 ,861 93 $520, 29 $473,852 68 
EE RUG nedeveahancadanaueececesensonsassococasccsuse eeane 75 52,497 28 0,996 95 57,126 92 64,895 59 
Everett... .. 0 2-2 5 on oe nee nee eee 217 68 ’ 34, ‘301 66 2,114 16 50,502 63 
a Ns te aa oe, en a ehiemehd maitre adinae manele 32°85 69 170,967 42 200,818 92 1,987 25 reset ts 34 
DIED 6 nw cbuwnacadecsccccccconmeenesconssoncceesse 1,278,384 77 a 12 1, ik ‘747 68 937,622 23 999,482 66 
Dt tinned ee nedns hed nha a Ohdewesenceseucuseceaee 104 64 195,174 93 1,831 71 5,861 52 166,425 86 
Muskogee and Sapulpa--..-.-----------------------.-- 0,007 10 242,789 28 34,084 25 223,052 07 214,376 03 
EE Riek ccuawcosnncedsncsceesesscenecesesens 277,952 62 290,821 86 393'080 87 +243 98 299,008 20 
SE OE Ketch ananeceeennhanssdnsesceoswnsccass 2,866,634 10 2,419, $01 04 2,043,035 72 ,860,968 60 1,583,027 96 
Oklahoma and El Reno--.-......-------------------.--.- 445,725 71 427,597 36 399,678 46 541 04 449,419 89 
in bd a seneesernnebnasaeeesshneneeteaneaes 151,070 81 145, '802 27 145,512 5 130,777 27 131,466 57 
PE ibudnewesnensanpeamanenneanedseseececonen ts 739,394 50 669,271 17 624,175 45 511.767 01 387,713 90 
Bout WessekD . ow wenn nw ne sw eeeccwecescenccconecces 40,690 39 47.196 19 74,951 84 85, 99 102,918 49 
Tacoma and Olympia... ........----<-.2-----.-----~.-- 94,851 35 113,669 11 132,985 49 103,894 28 108,051 09 
SOUR OREED concn mocceneocccncecsconnsenescensccess 569,941 80 520,619 22 486,486 34 515,785 94 498,067 03 
ncvtiieddnektnempeanventerenaustneveccoenesé $7,585,602 72 $6,799,217 25 | $6,402,549 77 $6,105,842 55 $5,765,766 92 

















For purposes of comparison the earnings of all the properties now comprised in the subsidiary companies are given for full years. 
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COMPARATIVE STATISTICAL SUMMARY OF THE SUBSIDIARY COMPANIES AS OF DECEMBER 31. 

































1915. 1914. 1913. 1912. 1911. 1910. 
Electric © Roe eee 188.623 169,412 149,225 130.946 110,166 88,582 
cy ort nn lalla 130°617 133,049 132'474 129'158 120'897 106:534 
co — Ve OF A I ie SES ae RE ‘ ‘ . 3, iy Sf et 
eam aN a ak at ae a on an, de eal at wh ’ 

Telephone Subscribers ______......-.-- 2,979 2,788 2,660 2,473 2,138 2,385 

relia 8h? aes hk a es 325.153 308,378 287,532 266,548 236,738 199,882 
codish Mauk Cab... 3 421,201,049 380,212,118 339,977,796 291,366,636 251,728,523 210,841,243 
ete eater aft 38 ast | abs | RE | te Os oi 
lems Pind is Miners. 1 ; "8! 3°35 
a 6 eee 3,423,933 3,108,410 2,727'970 2,441,758 2,082/932 1,658,576 
PO seating es ieipiaetepiaaee 11104 11.553 10'854 10/14 9529 8°816 
ike inehdanes 0 23042 17/295 12°761 9°390 6,996 5478 
Mae ete teas Me. sol at see 10,064,650'586 | 9,243,652'626 | 9,122.718'102 | 9,824,253'465 | 9,316.453;927 | 8,108,788/459 
ine tins ka... $669,083 89 $767,907 04 $828,168 25 $801,963 25 $757 204 50 $704,639 O1 





























_- 








CONNECTED LOAD SUMMARY SHOWING EXTENT 
OF ELECTRIC BUSINESS SERVED BY STANDARD 
GAS & ELECTRIC COMPANY’S SUBSIDIARIES AS 


OF DECEMBER 31 1915. 


AS OF DECEMBER 31 1915. 


ELECTRICAL STATISTICS SUBSIDIARY COMPAN- 
IES OF STANDARD GAS & ELECTRIC COMPANY 
























































| No. of | Total H Average| Total 
| Con- | City Kw. P, ha Kw. Kw. 
Company. |sumers. Arcs. Lig. | Con- Ry. Con- 
| Load. | nected. | Load. | nected 
Arkansas Valley__._.-_- | 
Sg a ET | 6,697) 421) 8,701) 3,655 471) 11,931 
Mountain Div ....-_- | 3,735) 76, 4,895; 15,105) 300} 16,523 
Valley Div......-.---| 2,137) 54) 2,333) 1,217) 0} 3,246 
Total Arkansas Valley _| | 12,569) 551) 15,929) 19,977) 771| 31,700 
a ae dia su nibs dhe caste | 2,061) 139} 2,294 881 52| 3,007 
Everett Gas Co.: | 
Snohomish. __--...--- 647 | 31 550 274 0 754 
LO Se ee 387) 25 482 117 0 574 
Total Everett__...._- 1,034) 56; 1,032 391 0} 1,328 
i Fort Smith: | 
} Se ee eee 556) 46 394 135 26 521 
Puce Guiith .. nue 2,486 204 3,494) 2,157 210} 5,294 
} Total Fort Smith____- 3,04 250 8 2,292 236; 5,815 
OO a Fae 27,518) 3,213) 30,487) 24,389 0} 48,779 
RRS ate 6,920 555 9 170. 0} 12,516 
Muskogee & Sapulpa-__--- ; 
Muskogee ........... 3,408 420| 4,366) 3,181 190; 6,940 
Psd node cnctsas 725} 118 96 695 0} 1,485 
Total Muskogee & Sa- 
eer 4,133 538] 5,334) 3,876 190; 8,425 
Northern Idaho 
Coos Bey a 2,066 95| 1,618) 1,047 0| 2,403 
I es os ke 1,826 0} 1,838) 1,392 0| 2,883 
NS TRE ORES 1335 71} 1,309 561 O| 1,741 
i Willamette .........- 6,33 33 831}; 5,824 147; 11,368 
Total Northern Idaho_! 11,559 199' 11,596) 8,824 147; 18,395 
Northern States: 
a 4,337 135| 4,399) 2,557 112| 6,434 
WED < ccnancaie 4,308 102} 4,529| 3,954 0| 7,478 
Grand Forks........- 2,454 6| 2,607 805 50) .268 
| a fi i ae 1,658 109} 1,362; 7,517 0) 834 
Mankato___________- 2,672) 171) 2,645) 1,681 50| 4,006 
Minneapolis ....... - 38,693) 2,877) 58,973) 48,888 0, 96,565 
(seg lg a i 2. 5| 1,923) ‘80 0| 2,569 
DP SEReh nasccuuaces 6,312 5| 9,019) 11,546 0) 21,703 
"Ee “eee 3,363 233; 4,035) 4,392 130; 7,473 
eae 2,50 43 461) 1,324 0} 3,477 
Total Northern States_| 68,306, 3,686) 91,953) 83,471 342/159,807 
Olome & El Reno: 
aE BEE 1,393 130} 2,092 768 0; 2,668 
Okiahoans SRST 10,902 429| 11,258) 8,447 0} 17,593 
Total Coahqus: & El 
BD acme cnet oe 12,295 559| 13,350) 9,215 0} 20,261 
Owanwe. See ay 2,785 183) 3,532) 2,158 356) 5,517 
i San Diego._........-.- 19,028 130| 21,420) 17,089 0| 34,237 
Western States 
ee eee 4,542 219) 4,112) 2,264 0; 5,924 
Richmond --_.....--- 3,248 184; 3,619) 4,686 0; 7,047 
Stockton _......-.--- 9,583 642; 9,517) 17,153) 1,300) 23,682 
Total Western States__ 17,373| 1,045} 17,248) 24,103} 1,300) 36,653 
Combined Total_.....-- 188,623) 11,104!227,047/201,369| 3,394|386,440 




















CEMBER 31 1915. 


GAS STATISTICS SUBSIDIARY COMPANIES OF 
STANDARD GAS & ELECTRIC COMPANY DE- 
















Oklahoma Gas & Electric Co- 
El Reno Gas & Electric Co-_- 
San Diego Cons. Gas &El.Co-_ 
Tacoma Gas Company: 
Tacoma and Puyallup-_--—- 
Olympia Gas Co____. --- 
Wiese States Gas & El. Co.: 













Mfg. Miles 
Capacity Holder Inter- Miles 
Company— per 24 Hrs| Capacity urban I 
Cubic Feet | Cubic Feet; Mains. Mains. 
Enid Electric & Gas Co____- 600 ,000 TOMO! cucesces 33.16 
| Everett Gas Company: 
| re. Snohomish and 
C8 Oy 750,000 290,000 20.69 57.53 
Ft. Smith Tight & Trac. Co 
Fort Santee, Vo es es 62.33 
an Bur ate I ter er 9.19 
Louisville Gas & Electric Co. yy 800,000 5,000,000; 210. 492.05 
at. Gas 
Muskogee Gas & Electric Co.} Nat. Gas | _.__---- | --.----- 108.89 
North. Idaho & Mont. P.Co.: 
Coos Bay Div___-.__----- 280,000 0.000) ...«snsnoe 17.35 
Willamette Valley Div__-- 500,000 170,C00 4.08 3.40 
ee States Power Co.: 
SO Ti ES ER i ES Te Se 360,000 500,000) _..----- 41.55 
Far pauit ORIOLE? 5 PRN ,000 "GR re 26.45 
Grand zon wideine obese 320,000 280,000} _-.----- 














00 ; : 

aes 15, ‘58 6.57 

pray ze 20: 15.66 14. 

pO eS SET Ok CORE ee 172.3 
150,000} 50.000! -______- 17.57 

5,250,000! 2,750,000| — 11.5 432. 

2,350,000! 1,617,000} 40.08 | 202.61 
100; 25,000] .......- 18.77 
500,000} 120,000] _.._--_- 26.03 
1,600,000} 993:000| --_~-~7- 108.16 
Also 

Nat. Gas 

22,110,000'12,451,000! 308.89 | 1,953.67 














Total Miles of mains—local and interurban...-.........--- ~---2,262.56 
















































Miles |Miles of 
Normal Normal| H.T. Local 
No. of | Hydro-| No. of | Steam | Trans- |Distrib- 
Hydro-| Electric| Steam | Electric) mission| uting 
Electric) H. P. Sta- Pe Pole Pole 
Sta- In- tions In- Line Line 
tions. | stalled. stalled.| System. | System. 
Arkansas Valley____-_- 
SE Nee oe ae 1} 6,387 70.8 107.6 
Mountain Div_____- 1| 3,000 1} 4,000; 114. 102.6 
MIO ‘chic. ticeGell cWacmadal seamen 2 272 28.5 54. 
Rg tye aye Ae es PMR en pi alivee Be. a. Ree ee 40.6 
Everett Gas Co. 
—— bers’ dc Aedaa Goel ckk ce tne ee oi, aoe alae dean cand 10.36 
RSE A PP as GU Says eee ek RL i 10.73 
Ft ‘Sonia Lt. & Tr. Co. 
re. MINE IE ae Ot cae cau Ru Ga Sf ouSTe 118.76 
Sees Gee ot... oF oc. cal anabadl meee moecea 12.92 
ie Si Seite noe 79.3 
Ne ee ee ee caine 1} 8,281; 14. 127.66 
PE PRESS ee ae 1} 5,000; 14.10 70.91 
iT | RE tae CSE gia oe: 1 filet Saskia 29.22 
Pdaho & Mon.Pr.Co. 
ae OS PAE SPE anes 1 700) ...-s- 27.59 
ws ov ad RS 1| 2,820 1 312! 48.09 35.05 
SS | a SE poeeean 1} 1,125; 51.18 37.73 
Willemsctte Vall. Div. 1 760 3 ‘ 20) 92.71; 148.3 
Nor. States Power Co.: 
OES ORES EE epee BRET ee ey | Rare 52.85 
Faribault 1 | Cea 2} 1,925 1 775| 212.27 04.27 
Grand Forks Div___- 1 350 a Del wie Bae 36.2 
NS oo RE Reema) Sapna 1} 9,810} 133.18 33.92 
Mankato Div_______ 1} 2,200 1 940 39.5 28.93 
Minneapolis Div___- 3} 39,100 1} 36,000}; 131.1 569.82 
Se cll cnecont ueatiau 1 990 8. 35. 
SN EE See ee 2} 10,954 28.77| 129.47 
Stillwater Div_____-_ 1,900 a: a 26. 73.69 
Sioux Falls Div____- 1} 2,675 1; 4,713 10.5 47.46 
SR ara FES Ses 1 Me ecanus 195.7 
iM. gf Tega. eee. 1 720 6.5 23.5 
RS IRE BSS, > SE RRS 1 EE en ckhugtikes 67.61 
SY EE are Pere RPS Ll) SQM) woduca 476.33 
Western States: 
Eureka Div _...__-- 1} 2,700 2} 3,062 99.54) 108.15 
0 0: SR ERR se ee SR CL 63.64 
Stockton Div______- 1} 8,100 1} 3,000} 202. 355.93 
NE in cadsias dice de 15 65,530! 36/177 ,524'1,330.74'3,815.80 





Total number hydro-electric and steam plants____........-.--- 51 
Total electric H. P. installed—hydro and steam___._._..._-_--- 243 054 
Total miles poe line—transmission and distribution. —_____.___~- 5, .54 
a b puanees: Total Duct Feet. 
OE Era ne See pape pepe RE ey re oe 7,2 
Lonisvilie ~—" BA DS eng alg Rial at) PRS See lhe SAE Sie cay 0) ae 1,024,486 
NE ne on i Ghucndbostuboubedbawnuecena 1,771,378 
CN ee a i cn lates tel ae 92,913 
agp ieaeig. Sa eI IE i att Seg a EAR PRC aS eh ANE ca i ATE 331,809 
oe ce Ee eee chee ek duke bn deekedee 218,168 
oe a sess ep ton th righ ie isa ata Ss aoa *210,613 
I i a alo winmtind aaah awa 3,656 567 


* The underground system in St. Paul also includes 12,700 ft. of tunnel, 
occupied by steam-heating mains. 


CONNECTED LOAD SUMMARY SHOWING EXTENT 
OF GAS BUSINESS SERVED BY STANDARD GAS 
& ELECTRIC COMPANY’S SUBSIDIARIES AS OF 
DECEMBER 31 1915. 

















| 




















| No. of Other 
Con- | Arcs. |Ranges Hot Water | Heaters| Appli- 
Company— sumers. Plates. | Heaters ances. 
eee 1,519 15} 1,353 108 367) 126 96 
Everett _..._.-. | 
Soemomiah . oe 3,230} 1,030) 2,981 911} 1,175 772| 1,184 
eee 
Fort Smith---- § 487 603; 5,026 . 352 304; 4,437 426 
Van Buren_--- | 
Louisville ___-_-_- 46,023) 3,272) 35,696; 3,269) 2, cot 10,653) 12,444 
Muskogee - - - -_- 5,710 128) 5,248 400 9 7,639) 1,474 
Northern Idaho: 
Coos Bay ---- 507 75 356 141 129) 123 94 
Eugene _____- 1,602 178| 1,247; 259 317| 50| 682 
itu teenie 2,109 253) 1,603 400 446| 173 776 
Norther States: 
bs chi estan 3,354 107; 2,989) 1,131 675) 148) 1,136 
Far built ----| 1,645 15} 1,322 398 93 | 53 139 
Grand Forks__| 2,067 209 883 577 408 86 229 
Mankato- ---- 2,086 74| 1,783 382 211 33 157 
Stillwater ____| 1,302 11} 1,056 184 118 76 98 
RRR 275 7 211 6 1 9 





PN bok & El 


10,729 
























pene: 

El Reno- -__-_- 899 9 733 96 244 31 131 
Oklahoma City 12,720 202) 11,801 999; 5, 199, 15,659] 2,958 
Total wks ss dn 13,619 211) 12,534; 1,095) 5,443) 15,690) 3,089 

fan Diego. -_-_-.-- 21,462 225; 18,291; 7, 403; 1,763) 1,131 
oe ER 
Olympia __---- 12,291) 3,647) 10,098) 2,524) 5,009! 2,260) 2,410 
Wace eaten: | 
saiairie maak 932 23 455 534 219 120; * 208 
Stockton ‘nia hia 7,506 206} 4,614) 3,504 2,634, 558 235 
| RR: 8,438 229) 5,069) 4,038) 2,853 678 443 
Combined Total.!130,617| 10,036!107,143! 23,634! 32,224' 44,596! 25,246 





























1262 


THE CHRONICLE 


[Vou. 102. 








PUBLIC SERVICE CORPORATION OF NEW JERSEY 





SEVENTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1915. 








To the Shareholders: 
The combined results of operations of Publie Service Cor- 


twelve months ending December 31 1915 were as follows: 


Operating Revenue of Subsidiary Companies_____._..___- $37,471,228 24 
Oqeesos Expenses, including Amortization Charges and 
axes 


22,094,677 92 


$15,376,550 32 
419,072 76 


SE ES CRA Crp YAR = 
Non-operating Income 


ee 


Income Deductions of Subsidiary Companies (Bond Inter- 
est, Rentals and Miscellaneous Interest Charges) 


$3,586,407 91 
Public Service Corporation of New Jersey In- 


come from Securities Pledged (exclusive of 

dividends on stocks of operating companies) 

and from Miscellaneous Sources $2,437,874 08 
Less Expenses and Taxes 86,064 66 2,351,809 42 
$5,938,217 33 





Public Service Corporation of New Jersey 
Income Deductions: 
oe ee $3 474,134 82 


Amortization of Debt Discount and Expense 248,288 69 
Sinking Fund for Public Service General 
Mortgage 6% Bonds..........._.....- 209,500 00 


Other Contractual Deductions from Income 





NS SS Re, AP eae a aE a Ea 
Appropriation Accounts of Subsidiary Com- 
panies: 
Amortization of New Business Expenditures 
. "ge | Ce eee 
Adjustments of Surplus Account 


$1,971,252 39 


$40,330 24 
3,099 71 


43 ,429 95 
$1,927,822 44 
81,517 79 


suvicwcaa ec bpawesiateleee $1,846,304 65 
Dividends at the rate of six per cent per annum for the 





Aaronson Accounts of Public Service Corporation of 
ew Jersey (exclusive of dividends) 


Net Increase in Surplus 


of the State Bsard of Public Utility Commissioners. The 


° | outstanding stock of Public Service Electric Company now 
poration of New Jersey and subsidiary companies for the | 


amounts to $22,000,000, at par, every share of which,except 
directors’ shares, belongs to the Corporation. The out- 


| standing stock of Public Service Gas Company now amounts 


| shares, belongs to the Corporation. 


to $11,600,000, at par, every share of which, except directors’ 
The capital stock of 


|Public Service Railway Company now amounts to $37,: 


$15,795,623 08 | 
12,209,215 17 | 


ard of efficiency. ( 
tenance, set aside for amortization, was 


981,600, at par, of which all but twenty-five shares belong 
to the Corporation. 
MAINTENANCE OF PROPERTIES. 

The properties owned by the Corporation have been main- 
tained throughout the year at the Corporation’s high stand- 
i The amount, exclusive of ordinary main- 
$2,219,129 09. 
Adding to this the amount set aside for the sinking fund, 
under the terms of the mortgage securing the issue of the 


General Mortgage Bonds of the Corporation, makes a grand 


35,041 43 3,966,964 94 | 


total set aside during the year for amortization of properties 
and redemption of securities of $2,428,629 09. 
THE RAILWAY COMPANY. 
Work on the new terminal has progressed steadily through- 
out the year. The contract for the subway to the terminal 


| and for the foundations of the terminal itself, was completed 


about the first of July, on schedule time. The corner-stone 


_of the building proper was laid, with appropriate ceremonies, 


| on the twentieth day of July. 


It is expected that the ter- 
minal will be completed and in full use, both for railway pur- 


_ poses and as an office building, by the first of July of the 


first three quarters of the year and at the rate of seven per | 


cent per annum for the last quarter, aggregating $1,562,500, 
were paid during the year upon the capital stock of the Cor- 
poration, which amounts to $25,000,000 at par. 

The Corporation had a good year. During the early part 
of 1915 the increases in the revenues of the subsidiary com- 
panies were all small, due to the continued business depres- 
sion and the European war. The Corporation’s properties 
quickly responded, however, to the returning tide of pros- 
perity, and the increases in the latter part of the year were 
healthy. In view of the substantial increase in net earnings 
and the very large additional amount set aside for amorti- 
zation, the directors felt amply justified, at the meeting in 
December, in placing the stock upon a seven per cent basis. 
The business of the Corporation has grown to very substan- 
tial proportions, the operating revenue of its subsidiary com- 
panies having reached a total of $37,471,228 24, being an 
increase for the year of $1,781,395 34, or five per cent. 

The operating revenues for the three major subsidiaries and 
their affiliated companies for the year 1915, with the amount 
of increase over the previous year and the percentage of in- 
crease for the year, are as follows: 


; *Amount of Percentage 
Operating Increase Over of 
Revenue. Previous Year. Increase. 
Public Service Railway Company $16,569,443 28 $259,187 72 1.59 
Public Service Electric Company 10,425,851 78 1,132,190 28 12.18 
Public Service Gas Company-_-__. 10,475,933 18 390,017 34 3.87 





*The increases here shown are based on a reclassification of 1914 accounts 
to compare with 1915 figures, a change in classification having become 
omcere January 1 1915 by order of the Board of Public Utility Commis- 

The significant fact in the above tabulation is the enor- 
mous increase in the business of the Electric Company, the 
gross business of which has, for the first time, nearly equaled 
the gross business of the Gas Company. 

The financial operations of the Corporation during the 
year were as follows: Bonds of Public Service Newark Ter- 
minal Railway Company—the company which was formed 
for the construction of the new terminal in Newark—to the 
amount of $5,000,000 were sold, and part of the proceeds 
were used to reimburse the Corporation for temporary out- 
lays for the purchase of the property for terminal use. Bonds 
of the Plainfield Gas & Electric Light Company, to the amount 
of $40,000, were issued and sold to retire $40,000 of the Citi- 
zens Electric Company’s bonds which matured November Ist 
1915. Bonds, known as the Weehawken Extension Bonds, 
of the North Hudson County Railway Company, to the 
amount of $100,000, were purchased at their maturity, 
February Ist 1915, and extended for thirty years, and are 
in the possession of the Corporation unsold. Bonds of the 
Riverside Traction Company, to the amount of $70,000, 
were issued June 18th 1915, and sold. 

Following its general plan, the Corporation has purchased 
at par stock of Public Service Electric Company, amounting 
to $3,000,000 issued December 8, 1915; stock of Publie Service 
Gas Company, amounting to $850,000, issued December 
8th 1915; stock of Public Service Railroad Company, amount- 
ing to $180,000, issued November 15th 1915, and stock of 
Public Service Newark Terminal Railway Company, amount- 
ing to $1,250,000, issued June 2d 1915. Public Service 
Newark Terminal Railway Company has now been merged 
into Public Service Railway Company, with the approval 


year 1916. 

The Roosevelt spur, running from Roosevelt Junction, 
on the main line of Public Service Railroad, to a populous 
cenire in the Borough of Roosevelt, was constructed and put 
in operation during the year. This spur reaches a popula- 
tion heretofore served only by the Sound Shore Railroad, 


| a branch of the Central Railroad of New Jersey—service on 


which was quite infrequent. 


This little spur fills a sub- 


| stantial want, and has been successful from the day of its 





opening, both in the amount of travel passing over it and in 
its function as a feeder to Public Service Railroad. 

During the year a new ferryboat—the ‘‘Fort Lee’’—was 
built and launched, and on October 23d put into service 
on the ferry owned by the Corporation, running from 130th 
Street, in Manhattan, to Edgewater, in Bergen County. It 
is a beautiful modern boat, designed especially for the service 
it will have to perform, and to contend with the ice that is 
such a factor in that portion of the Hudson River inthe 
winter months. 

With the approach of the warm spring weather of 1915, 
and duplicating conditions which originated in certain West- 
ern cities, jitneys appeared in the territory served by the 
Railway Company—first in Camden and later in Newark, 
Hoboken and Jersey City. A few jitneys were tried in other 
cities served by the Railway Company, but they were in- 
considerable in number or were withdrawn after a short term. 
In the cities where they are still operating they are doing so 
in diminished numbers—many operators finding the industry 
unprofitable. The jitney movement, however, has caused a 
substantial loss of revenue to the Railway Company. Va- 
rious efforts have been made, in the interests of the public, 
to regulate this new means of transportation, but as yet 
nothing tangible has come of it. The public does not seem 
disposed to put upon this new user of the highway any por- 
tion of the innumerable burdens which it imposes upon the 
Railway Company, with which the jitneys compete. It is 
believed, however, that within a reasonable time there will 
be proper regulation of these vehicles. Public self-interest 
will demand it, as many of the jitneys are now operated by 
reckless, inexperienced and irresponsible individuals, to the 
manifest detriment of the public welfare. The so-called 
jitney will probably continue to have a value for certain 
kinds of service in certain localities, but it is difficult to 
believe that any such hybrid industry as the jitney move- 
ment is at the present time, will be allowed indefinitely to 
pursue the uneven tenor of its way, without reasonable 
regulation and without assuming some fair portion of the 
public burden. 

Effective January 1st 1916, under a temporary injunction 
granted by the United States District Court for the District of 
New Jersey, the rate of fare on the Port Richmond and Bergen 
Point Ferry was raised from three to five cents for adults, and 
from two to three cents for children between the ages of five 
and twelve, thus restoring the fare in effect prior to July 8th 
1914, which was reduced under the mandate of the Board of 
Chosen Freeholders of Hudson County. This temporary 
injunction was granted upon the showing made by the com- 
pany that, after a year’s trial at the lower rate of fare, the 
ferry was operated at a loss. 

New rolling stock added to the equipment during the year 
includes thirty closed passenger cars, and twenty single-end 
double-truck open car bodies, which have sixteen benches, 
with a seating capacity of ninety-six persons per car. The 
company built 7.248 miles of track extensions during the 
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year; 16.590 miles of track were reconstructed with the same 
rail and 25.628 miles were reconstructed with new rail. The 
total railway mileage is now 882.266 miles. 

Revenue from transportation decreased from 30.763c. per 
ear mile to 30.540c. per car mile. ; 

The total amount spent by the Railway Claim Depart- 
ment, including its own expenses, for the year, was $540,- 
074 42, or 3.41 per cent of the gross passenger receipts. It 
is interesting to note the improvement in this department 
over a period of years. In 1906, when the receipts of the 
Railway Company were much smaller than they are now, 
the expenditures were $851,282 92, or 8.64 per cent of the 
gross passenger receipts. 

THE ELECTRIC COMPANY. 

The Essex Station, photographs of which appear as the 
frontispiece of this report, and referred to in the last annual 
report as having been commenced, was completed and put 
into successful operation. The initial trial of this station 
was made on September 29th, being eignt months and eight 
days after the completion of the boiler-house foundation, 
which is believed to establish a new record for work of this 
character. ‘ 

A large gantry crane, for handling coal—the largest in the 
State—was installed at the Marion Station, in the Hudson 
Division. A large new generating unit was added to the 
Burlington Station, in the Southern Division. A new sub- 
station, known as the Nixon sub-station, was built in the 
Central Division, and work was started on other sub-stations 
located in Athenia, in the Passaic Division, and Bloomfield, 
in the Essex Division. 

The increase in kilowatt hours commercially sold by the 
company was 38,034,933, or 23.91%. The revenue from 
commercial power sales is now double the revenue from street 
lighting. The gain in horse-power connected with the lines 
of the company during the year, was 32,940 h.p., as against 
a gain of 23,491 h.p. in 1914. The revenue from electric 
sales averaged 5.16c. per kilowatt hour sold, as against 
5.7le. during the previous year. 


THE GAS COMPANY. 

The mains of the Gas Company were extended into the 
Borough of South River, in the Central Division, this year, 
@ portion of the company’s territory which had not been 
previously supplied, but in which the demand for gas war- 
ranted the company in following its custom of extending its 
mains wherever commercially possible. 

The Brunswick Avenue Gas Works, at Trenton, were 
practically rebuilt and made available for up-to-date pro- 
duction. Substantial extensions of 16-inch pumping mains, 
in Jersey City and Bayonne, were laid for the improvement 
of the service. 

All of the generating stations of the Gas Company are now 
operating on eight-hour shifts, as against ten and twelve 
hours in 1914. 

The total sales of the Gas Company, in cubic feet, for the 
year amounted to 11,231,827,750, being an increase of 324,- 
286,310, or a percentage of increase of 2.97. 

In the latter part of the year a contract was entered into 
with the H. Koppers Company, a concern dealing largely in 
the construction and operation of coke ovens, for the purchase 
from that company of a very considerable quantity of gas, to 
be manufactured at a plant to be built by the Koppers Com- 
pany in the Town of Kearny. This supply should be avail- 
able in about a year and will result, it is hoped, in some saving 
in operating cost to the Gas Company, and also in deferring 
for some years the construction of a new gas plant in this 
part of the State, which otherwise would have been imme- 


diately necessary. 
TAXES. 


Taxes for the year 1915 amounted to $2,316,965 91, an 
increase of $114,411. As stated in the last annual report, this 
Corporation has no inclination to avoid its fair proportion of 
the public burden, but there is a limit beyond which taxes 
cannot go, whether assessed against individuals or corpora- 
tions, unless there be a commensurate increase in revenue. 


INSURANCE. 

Fire Insurance, carried as of December 31st 1915, amounted 
to $30,219,679, an increase of $1,209,855 over the correspond- 
ing period of 1914. Premiums for the year 1915 amounted to 
$102,700 50, a decrease, as compared with the previous year, 
of $108 45. The average rate of insurance for the year was 
34.0c. per one hundred dollars of insurance, as against an 
average rate of 35.4c. for the year 1914. 

OFFICE BUILDINGS. 

A new office for the North Hudson District of the Hudson 
Division, located in the Town of West New York, was finished 
and opened, and gives the Corporation an admirable facility 
in that rapidly growing locality. Sites for office buildings 
were purchased in Red Bank and Summit. 

WELFARE WORK. 

The total expenditures of the Welfare Department for 
insurance, sick benefits, pensions and expenses, for the year 
1915, were as follows: 


IO ve aia ac Uae ia whl Ss dt deine alent cn nin ins coh isd deh a ptm a ae $16,183 31 
CEE IOE. okie ntihintios doce ctewnb dddelddéa dele bbbacdcccses 24,077 00 
PTR A i SE SS IT CIN a ea: AMINE RN ge 25,053 08 
EEE ona oni ccna ssnndiatostnadcaalnesecsetiaktbae gunmen = 10,791 57 

WOON béd nab dake deed ennbehdsueneeunbbb bene se $76,104 96 


a decrease, for the year, of $3,688 88. The decrease in 
insurance is accounted for by the fact that only fifty-six 


deaths occurred among the employees of the Corporation 


this year, as against sixty-seven for the year 1914. [Illness 
among the employees was less than that of last year by one 
hundred and one cases, there being eleven hundred and 
sixty-five cases, this year, as against twelve hundred and 
sixty-six cases in 1914. The cost per case averaged $20 67, 
as against $21 83 for the year before. To the pension roll 
twelve names were added and four were removed on account 
of death, leaving the number on the roll, as of December 
sist, 1915, at seventy-six. 

The cost of accidents arising under the Workmen’s Com- 
pensation Act, including expenses, was $59,486 95, divided 
as follows: 

Total payments as required by Act____......._---.-------__. $41,790 55 


Additional payments over and above those required by Act_____ 7,223 51 
SNOOE OF GU Peas oa Sd cnt eacteccansnctcuscecd 10,472 89 
DOU 9 ccacba ube u be wumee bse cas wcctebgpine tina none $59,486 95 


PUBLIC UTILITY COMMISSION. 

It is again a pleasure to record that the relations of the 
subsidiary companies of the Corporation with the State Board 
of Public Utility Commissioners have, as heretofore, been 
cordial. 

THE GAS CASE. 

The last report brought the history of the Passaic Gas Case 
down to the point where the Court of Errors and Appeals of 
this State, having decided the case in the company’s favor, 
had, upon motion of the Utility Commission and the munici- 
palities interested, allowed a re-hearing in the case. This re- 
argument took place at the March term of the Court of 
Errors and Appeals before ten judges. It will be remembered 
that on the previous hearing of the case the decision was by a 
vote of six to four, in favor of the company. On the re- 
hearing, two of the six judges, who voted for the company, 
did not again sit. Two other judges, one of whom sat on 
the previous hearing but did not participate in the decision, 
and one new judge, subsequently appointed, sat. Thus, 
the number sitting upon the re-hearing was the same as the 
number voting on the original hearing, with the personnel of 
judges changed to the extent indicated. On this re-hearing 
the court reversed its former decision and, by a vote of six 
to four, decided the case against the company. Every judge 
who sat in the ease at the former argument voted as he did 
before. The change in the decision was due to the change 


‘in the personnel of the court as above indicated. The case 


has been appealed by the company to the Supreme Court 
of the United States, where, it is thought, it will be reached 
for argument in the early part of 1917. It is difficult to 
comment upon the treatment the company has received in 
this litigation. Perhaps it is not too much to say that 
nothing has ever before happened in New Jersey to en- 
courage so much the principle of the recall of judicial de- 
cisions, and that it furnishes a precedent which will arise 
from time to time to annoy and embarrass the judicial and 
administrative bodies of the State. 
FINANCIAL STATEMENT AND STATISTICAL INFORMATION, 
I call attention to the balance sheets and statement of 
earnings and expenses of the Corporation and its subsidiary 
companies, which have been verified by the Stone & Webster 
Management Association, and to the usual statistical in- 
formation and other statements herewith submitted. 


THOMAS N. McCARTER, President. 








COMBINED RESULTS OF OPERATIONS PUBLIC SERVICE COR=- 
PORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES, 
FOR THE TWELVE MONTHS ENDING DECEMBER 31 1915. 


Operating Revenue of Subsidiary Companies_-___.......-- 7,471,228 24 
Operating Expenses, including Amortization Charges ee 





ITE takin > tical: medina sneihiia sii ann bY Min its oo Oh nant awh 22,094,677 92 
CII TREE ncn bonnie eames dithen be guibdneknna 15,376,550 3 
Wonepestiag i nntd tgtine atthe endnmin «abnce’ « settle ? 419,072 38 





15,795,62 
Income Deductions of Subsidiary Companies (Bond Inter-" 5.628 08 
est, Rentals and Miscellaneous Interest Charges) 12,209,215 17 





Public Service Corporation of New Jersey In- 65,588,407 01 
come from Securities Pledged (exclusive of 
dividends on stocks of operating companies) 
and from Miscellaneous Sources......._- $2,437,874 08 

Less Expenses and Taxes. ...........-...--. 86,064 66 2,351,809 42 





Public Service Corporation of New Jersey omen e 
: aan Detess ——, I +2 
nterest on ‘erpetu: nterest-Bearing 
PE I si aaa dat eh nde Stk er age a weg $1,202,866 20 
Interest on Public Service General Mort- 


Sate S% BOGS. .ddewduse> cheb de eua x 1,874,409 72 
Interest on Two-Year 5% Collateral Notes. 375,000 00 
Interest on Miscellaneous Obligations__-_-___ sb »858 90 

»288 69 


Amortization of Debt Discount and Expense 

Sinking Fund for Public Service General 
Mortgage 5% Bonds_.-...........---. 209,500 00 

Other Contractual Deductions from Income 35,041 43 3,966,964 94 


$1,971,252 39 





A a, Loney eee ibsidiary Companies— ———— 
ropriation Accoun u om: 
Pr ienton of New Business’ Expendi- 








tures prior to January 1 1911_....-_.__- 
Adjustments of Surplus Account..._.____ $40 509 3 43,429 95 
$1,927,822 44 
Appropriation Accounts of Public Service Corporati 
New Jersey (exclusive of Dividends) on of 81,517 79 
Net Increase in Surplus.-....-.......-....--..____.- F . 

We have examined the eral books of Public Service oa a Sned S 
New Jersey and its subsi operating compani that the 
siaisment of tho combined rorlta Uf ausration of hese companies Sor tse 

res 
twelve months ending December 31 19 og ae: oo = 








STONE & WEBSTER MANAGEMENT ASSOCIATION, 
By A. R.PATTERSON, Auditor. 





1264 


THE CHRONICLE 
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PUBLIC SERVICE RAILWAY COMPANY, PUBLIC SERVICE PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
NEWARK TERMINAL RAILWAY COMPANY AND PUBLIC BALANCE SHEET DECEMBER 31 1915. 
SERVICE RAILROAD COMPANY. Assets— sie in ks cutaditittes 
------------------ , meral Mortgage 5 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1915. | Xtcounts receivable...” 50.533 76| Sinking Font £0-You" 
Assets— Liabilities— Interest and dividends re- Gold Bonds........__ - $50,000,000 00 
Fixed capital installed Funded debt._......-..- $46,713,000 00 Othvables .....<...2.00 148,231 73) Perpetual Interest-B 
prior to January 1 1911-_ zeal 194,388 78| Taxes accrued__.......- 234,049 56 | Investments— ing Certificates_..____ 20,047,770 00 
Fixed capital installed Interest accrued_........ 276,850 10 Advances to hy Two-Year Collate 
since December 31 1910 13,227,042 36/ Other accrued liabilities. _ 264,691 26 Pub. Serv. nee ge RG SE He 7,500,000 
Fixed a arm in other de- Advances from other cor- Ry. Co..$8,475,000 00 Teme escrusd in a ts ob pectin ae 22,548 02 
ae 22,129 58| porations— Perpetual Interest accrued......._. 794,227 70 
Materials : coat supplies. _ 363,835 37| Public Service Corpora- oe Other accrued liabilities. 880 92 
CN cca dcteiainawan<~ 431,108 42; tion of New Jersey to Beari Advances from other cor- 
Bills receivable---- ~~ _--- 750 00| Public Service Ry. Co. 8,475,000 00 Certificates 864,485 00 porations— 
Accounts receivable---.-- 90,319 43| Other accounts payable. 984,708 95 | Other in- Pub. Serv. 
Interest and dividends ‘| Other unfunded debt-_-_-__ 278,435 00 vestments 82,085,829 85 Newark 
receivable __........-- 2,373 83| Other permanent reserves 1,824,750 29 —————————. 91,425,314 85; Terminal 
Other current assets----- 38,125 00} Accrued amortization of General Mortgage 5% Ry. Co-.$1,000,000 00 
Other special deposits_--- 008,282 34| capital..........6.... 299,280 86 Sinking Fund 50-Year Pub. Serv 
Investments— Unamortized premium on Gold Bonds in Treas’y— Elec. Co. 1,250,000 00 
Advances to CERES oD 10,836 21 Pledged as Pub. Serv 
other cor- Casualty and insuran collat’l to Gas Co.. 250,000 00 
porations PONN G5. oeciddnne wawe 112,330 89 5% Two- eee ,000 
—P. Serv. Capital stock._......... 39,535,000 00 Year Col- Other accounts payable-- 25,808 72 
Newark Corporate surplus._..... 67,551 50 lat'l Gold Contractual reserves-.--.-_-_ 948,584 41 
Terminal Notes- .. $10,000,000 00 Other required reserves. - 69,406 39 
Ry. Co. to Unpledged 2,500,000 00 Capital stock.........-- 25,009,000 00 
P.S.Corp. ——————— 12, 500 ,000 00 | Corporate surplus___...-. 2,695,356 31 
of N. J..$1,000,000 00 Sinking Fund of General 
Other in- Mortgage 5% Sinking 
vestments: Fund 50-Year Gold 
Pub. Serv. DOME Chtcadenwieenie 683,139 95 
Ry. Co... 354,487 85 Other special funds. _---. 294,209 38 
——_——————_ 1,354,487 85 Prepayments .........-. 498 65 
Other special funds------ 352,620 28 Unamortized debt dis- 
Prepayments .......-.-- 162,491 07 count and expense..... 4,167,268 59 
Unamortized debt dis- Other suspense---..-.--.-- 102,255 57 
count and expense.---_- 765,098 20 ameneenenneresicnentestie _ 
Property abandoned. -_--- 160,080 00 $109 696,582 47 $109,696 ,582 47 
ee ern nennneas xo or PUBLIC SERVICE ELECTRIC COMPANY. 
$99,076,484 62 $99,076,484 62 BALANCE SHEET DECEMBER 31 1915. 
Assets— Liabilities— 
Fixed capital installed Taxes accrued.........-. oe. 264 23 
PUBLIC SERVICE GAS COMPANY. nee to soumsary 1 i $9,720,661 93/| Interest ny ee ta 2,582 4 
x cap install ther accru ties... 256,547 7 
BALANCE SHEET DECEMBER 31 1915. since December 31 1912 11,125, Ah 60; Consumers’ deposits---_-._ 312,357 78 
Asede~~ Liabilities— Materials and supplies. -- 802; 7 99| Other accounts payable-- 771,643 29 
Fixed capital installed Taxes accrued $32,083 01 OOER. ncctmposendcweecc 181 "02 69 | Other unfunded debt---._ 212,161 47 
prior to January 1 1913 $7,256,266 02| Interest accrued_..------ 1,646 94 | Dills receivable--_-...... 36 80| Other permanent reserves 568 11 
Accounts receivable— — amortization of 
since December 31 1912 3,521,612 86} Consumers’ deposits_--_-.- 674,699 83 Miscellan’s "304/928 53 Cone “Gnd insurance ’ 
——— sare tice epee ae 387° 300 68 ———_—_ 1,618,821 12| ~ reserve 68,529 32 
partments__......---- . er ‘un ebt__.- patente teats Bb cca lin othe? ge Se deatod oes , 
Materials and supplies... | 745,228 81| Other permanent reserves 13.199 20 | terest and dividends Other optional reserves_- 5,861 71 
Cash 138.020 61| Accrued amortization of receivable -........-.- 8,727 09| Capital stock........... 22,000,000 00 
Bills recelvable_--_--.-_- ‘946 00|  capital___._.......___ seseben | See 54,700 00| Corporate surplus----_-. 210,770 68 
Accounts receivable— Other required reserves__ 9,543 63 pot nee ll 
Customers $1,267,308 26 Casualty and insurance Pub. Serv 
Miscellan’s 60,646 80 WOEVE.. .ccassammnncce 44,988 22 Corpora’ n 
Interest and dividends Capital stock........... 11,600,000 00 Other in- . 
receivable -.........-.. 891 25| Corporate surplus....... 103,091 46 vestments 99,955 11 
Other current assets... . 5,775 00 ’ 1.349.955 11 
Other special deposits- - --. 3,000 00 . . 
Investmente— Sinking funds-_----.-..-- 43 06 
Advances to Other special funds-_----- 30,305 55 
Pub. Serv Prepayments ...--.-.---- 161,171 99 
Co . ration Unamortized debt dis- 
of = S $250,000 00 count and expense... . 218 25 
Other invest- . Other suspense_-....-..- 98,062 16 
ments -.... a -  emeen $25,153,123 34 $25,153,123 34 
SE) ies 43 04 We have examined the mnaieal books of Public Service Corporation of 
Other special funds------_ 39,719 32 New Jersey and its subsi eating companies and cert that the 
Prepayments ___._____.- 94,665 55 balance sheets, as of December 3 ty: on pages 14 to 17 [pam- 
Unamortized debt dis- hiet report], are, in our o a, drawn up and show the true 
count and expense-_-____ 78 57 inanci: Conedtitton of the corporat: oh = its subsi operating com- 
Other suspense. --.-..... 137,992 60 panies as of that date 
PUES Ail ware A PERE cs RE A STONE & WEBSTER MANAGEMENT ASSOCIATION, 
$13,860,126 57 $13,860,126 57 By A. R. PATTERSON, Auditor. 








PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1915. 






































Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. of Public. 
Public Service Corporation of New eereer— 
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959.’ 
Fid aeliey Trust Company (Newark), Trustee. Interest Payable April and October_. $50,000,000 00) $50,000,000 00) $12,500,000 00|*$37,500,000 00 
etual Interest Bearing Certificates of Public Service Corporation of New Jersey. ‘ 
idelity Trust Company (Newark), Trustee. Rate 6%. Interest Payable May, 
OMd November... .~ <<< - <= 5 oon nn wn en eee meng ew nw em ecene-e 20,200,000 00} 20,047,770 00 864,485 00; 19,183,285 00 
Public Service Corporation of New Jersey 5% Two-Year Collateral Gold Notes. Due 
March 1 1916. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable 
Ea shh robin ap enincn uimananshah owr@ acai inlet gringine wants 7,500,000 00 7,500,000 00, At de al 7,500,000 00 
| $77 547,770 00| $13,364,485 00| $64,183,285 00 
Public Service Gas Company. 
Public Service Electric Company. 
Companies Leased by Public Service Gas Company— 
Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1 
1948. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and De-' 
ETS RR SES REE RIE FNRI SEO NR SBE te GR STG, OS ee $10,000,000 00; $6,000,000 00|__.-_..-.----- $6,000 ,000 00 
Newark Gas Company 6% First Mortgage. Due April 1 1944. J. William Clark, 
Marcus L. Ward, John O. H. Pitney, Trustees. nterest Payable July, October, 
a wm aim eee hice ee CA aes A neh inn abdimaee © 4,000,000 00 5 OES. Fe OG aiccwevenaccce 3,999,700 00 
Hudson County Gas Company 5% First Mortgage. Due November 1 1949. New 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and No- 
RN ei a GEL he KEE au tain cr gangs wie Go rena nal OR e OU ad ogee eee 10,500,000 00; 10,500,000 00)_.....-.-.---- 10,500,000 00 
New Reames Light, Heat & Power Company 4% First Mortgage. Due Decem- 
cember 15 1939. Fidelity Trust Co. (Newark), Trustee. Interest Payable June 
i ND a, Salih we ban edn keh obo we has Chan oe aandne ankeuaeoa 500,000 00 500,000 00/.......------- 500,000 00 
neaerece Gas Company 5% First Mortgage. Due June 1 1925. Equitable Trust 
Trustee. Interest Payable June and December__..--.---.-.-..------_---- 100,000 00 100,000 00)_-.......----- 100,000 00 
Ridecwood Gas Company 5% Second Mortgage. Due A _ Bs 1925. Fidelity Trust 
Co. (Newark), Trustee. Interest Payable April and October_...........------ 100,000 00 85,000 00}_.......------. 85,000 00 
Companies Leased by Public Service Electric Co.— 
Onnes Electric Com y of pa Jersey 4% First Mortgage. Due June 1 1949. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
2 c6 canal ete nab unk bbnehecntc ous Ham phe nes baeebhageneen ween s 20,000,000 00; 18,617,500 00 683,000 00! 17,934,500 00 
Cogeumge Light, Heat & Power Company 5% First Mortgage. Due June 1 1938. ‘ 
| ned Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
I do a a i eee a ala nin me aitbie ae Wal seca aain anumeTe es 1,000,000 00 308,000 00)_........-.--- 308,000 00 
North Hudson Light, Heat & Power Company 5% First Mortgage. Due October 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 
i eam acun as hea aie ia mee oO keaehenas 2,000,000 00 367.000 00).....-..------. 367,000 00 
Middlesex Electric Light & Power Company 5% moe Mortgage. Due January 1 
1955. Fidelity Trust Co. (Newark), ‘Trustee ee. Interest Payable July and January 200,000 00 181,000 00 21,000 00 160,000 00 
Weehawken Contracting Company 6% First Mortgage. Due February 1928. 
Weehawken Trust Co., Trustee. Interest Payable August and February.-_---_-- 30,000 00 30,000 00)-.-.....------ 30,000 00 
Companies, Leased by Public Service Gas Co. and Public Service Electric Co.— 
Paterson Passaic Gas & Electric Company 5% Consolidated Mortgage. Du 
March ie 1949. The Paterson Safe Deposit & Trust Co., Trustee. Interest ar 
re Penne Ol DERN 6. ven vunan bine chase enniicphbasedbaticnhabansaennaee 5,000 .000 00 4,049,000 00}_....__._.--.- 4,049,000 00 





* Includes $758,000 purchased by the Sinking Fund. 
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| Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. of Public. 
Brought PD in a eatin nh mises wena ia enn ee be Dee edd dn AEE Tian Gakicuchnwbils $44,737,200 00 $704,000 00) $44,033,200 00 
Edison Electric Illuminating Company of Paterson 5% First Mortgage. Due July 1 
1925. The Paterson Safe Deposit & Trust Co., Trustee. Interest Payable Janu- 
CE OO PO bedisckn eta dbinuinnsedunisnwkhs Chand db Oven sence ss $600 ,000 00 SES 000 CO. cndctess oles 585,000 00 
Passaic Gas Light gene 6% First Mortgage. Due June 1 1922. The Paterson 
ae Institution, Trustee. Interest Payable June and December--_-..-....---- 50,000 00 BOOS DG x owetinnwcaweun 50,000 00 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guar- 
anty Trust Co., Trustee. Interest Payable May and November---_-..---------- 450,000 00 SL Ge Gh cask cansnnnncnd 316,000 00 
tg A Gos. Reecerts & fp md rompeny, 5%, het ahortenae, s ee ee i 
A e rust Co. ewark), Trustee. Interest Payable September 
F Tr alprenediclewepuerteesienenseeintiepenet neeinestindenespetectannntt ieee 15,000,000 00} 12,892,000 00 3,507,000 00} 9,385,000 00 
ur mn Gas t Compan % re) e. ue May . urlin n 
* City’ Loan & Prust, Oo. wPrustee Interest ayable May and AR Tv ie ate 100,000 00 100,000 elena let i 100,000 00 
renton Gas ectric Compan rs ortgage. ue Marc i q - 
ble Trust Co., Trustee. poe Rd Payable March and September-_-_-..---..----- 2,000,000 00 SAG Are Th wn sansuwesics 2,000,000 00 
sone Fiat eB cca ilar tances Beja fas 
rust Co. ewark), Trustee. Interest Payable June an 
cbecamber = =<. satan veer wilcheactba ce ie a pra ha demmpteesto 2.750,000 00} 1,974,371 87 573,181 70| 1,401,190 17 
‘en Electric Compan % Conso mts ap ue y a ty 
Trust Co. (Newark), ruskes, Interest Payable Jan SS SEE Ra am 750,000 00 700,000 00 20,200 00 679,800 00 
et met ytn a Compan of a ef A — woctease. _ 
une ‘ . F. Howell, ec. E. Townsend, Trustees. Interest Payable 
Se ei Vika Gospeay” sere eras) et | RN ane nane — 
as c ompany eneral Mo e. ue Ap F 
goitaranty, Trust Co.. Trustee. Interest Payable April and October. 5-5 - 500,000 00 500,000 00|.....--------- 500,000 00 
merse! g Company rs ortgage. ue February . elity 
Trust Co. (Newark), rustee. Interest Payable February and August----_.__--- 150,000 00 150,000 00 21,000 00 129,000 00 
The Gas Ry st ae joo oan 5% oor Bortasee nee . ei 
ovem i rus oO. ewark), Trustee. Interes ayable| 
May and November.....-- ya ndnbsdede conideticcdaadcct eis | | S000N00 60] 20710000, 46800000] 1.516008 00 
"November 11064 Waulladle fikat Gon feattoo "interes Bascule May id 
ovem " uitable Trust Co., f a. e May and) 
ot Asbttengeglt ere alligame rasp O° 79: nee arenptemlieaigds Pom ¥ anc’ 5,000,000 00) ENE OP 38,000 00 
TWhane't fase Piacihin Pi Go. Nenad Reaches, tateras Pusat ne aid 
une 5 rust Co. (Ne ; ee. Interest Payable June and| 
ecember ..--.--..- Mirae: <a Sg | 1,500,000 00 1,440,000 00|-...-....--.-- 1,440,000 00 
Sees San tt ~~ ae ony R% First Hertenge., ase saly 1 1933. G. ail 
oO n, D. W. amberlain, Trustees. Interest Payable July and January a 
Fidelity Trust Co. (Newark)...........--.......---- mmchenatidbete: oe. oe scabinag 42,000 00 24,000 00)...--.-------- 24,000 00 
Bapeesesds ~ o Brsatite Loeny 5% nina nt Bee. Due July } 1 Ses. wens, 
onklin, E. A. Pearce, Trustees. Interest Payable January an a y 
rust yc: | A ee 40,000 00 WWE ces 10,000 00 
ackensa as tlectric Company ebenture Bonds. ue January f 
Interest Payable January and Sng ange a Beene man "yas yeseeee a aaa, 50,000 00 2 ee copie 3,000 00 
ewood Gas c Compan ortgage. ue January 3 
eo. W. Conklin, David St. John, Trasters. Interest Payable January and July -- 200,000 00 BOO OU an onhedeaunes 23,000 00 
reece Ligne, eat & a Gommpeny 5% 30-year ream ae Se ge. a 
F Sa ee eee and’ 250,000 00/ —«162,800 00|..--.-.------- 162,800 00 
hore Lighting Company 5% First Mortgage. Due April 1 1951. Fidelity Trust 
Co. (leas). Trustee. Interest Payable April and October..._.....-..-..--- 400,000 00 £00,000 00). -0- wn nnnensis 400,000 00 
Total Public Service Gas Company and Public Service Electric Company -------------- $68,226,371 87| $5,280,381 70| $62,945,990 17 
sean Seen eek teh ee 2%, te dtr Due May 1 1948 | 
oO ersey Stree way Company ortgage. ue May * : 
Bankers Trust Co., Trustee. Interest Payable May and November__-__-_-__--- | $15,000,000 00) $15,000,000 00; $7,230,000 00} $7,770,000 00 
Joey sre eT & ie n Screm aw ep god ovat, Mortenge. e Due) 
ovember 4 ew Jersey e Guarantee rust Co., Trustee. Interest 
tke CB | 20,000,000 00' 14,061,000 00 1,498,000 00! 12,563,000 00 
mee ow We fm 2, ey Fe 
. E. A. Stevens, 8. B. , Trustees. Interes ayable January an uly| 
at First National Bank, Hoboken.....--------------------se--eeeeeena-- =| 8,000,000 00, 2,998,000 00|...-......--- 2,998,000 00 
eee Nemes ony ws ge a ed Pa) —mecnvemens on ee. Due wo 1} 
24. e rus so. wark), Trustee. nterest able an o- 
vember...-.. ere sber lee po older eet: = se ater ee | 4,500,000 00} 1,291,000 00|.--.---------- 1,291,000 00 
noe os Coats “ey aoe 5%, een ng Mortgage. 
ue Februar : entral Trust Co., Trustee. Interest e uary) 
pand Au nen eng sonnets ewe - ~aentonke scot cng 100,000 00 100,000 00 —100,000 00|-------------- 
aterson Railway Company 6% Consolida Mortgage. ue June 11931. Colum- 
i bis Trust Co. Trustee. interest Payable » June and December bar Tisai FL! 1,250,000 00 2.200 000 OF... es acencane- 1,250,000 00 
a n Railway Company 5% 2n enera ortgage. ue October . -| 
delity Trust Company (Newark), Trustee. Interest Payable April and October-_| 300,000 00 300,000 00)__..--.--..--- 300,000 00 
eae Tag a la squey Ranwer. Company, 5% First piortesee. ani) 
ec: 50. t * . stee. | 
plume and eR ue on mane eee te ths eh Se eh henna 154,000 00, 2,246,000 00 
nfield Street Railway Company 5% First Mort e. Due July 11922. Fidelity 
rust Co. (Newark), Trustee. ” feawwens Payable January and July____.______- 100,000 00 100,000 00}....-..------- 100,000 00 
a on rR, are piver ae newer Laupens 5% General Mortgage. ae 
a a t t Co. ™ " 
‘ BS eepdteedn pepe 5 ceatinmoney mn re sation 3,500,000 00, 1,500,000 001 —- 274,000 00, _—_1,226,000 00 
runswick Traction Company 5% First Mortgage. Due July 11926. Fidelity Trust . 
aco’, Newark)  Trustes. olnterest Poyumne tanuary and A rs afl = ~ 500,000 00 500,000 00;-------------- 500,000 00 
ersey Stree way Company rs ortgage. ue May ‘ ert. 
maaimboy ‘Trust Co.. Trustee. clnterest Payable May and November Swern nae roe" 500,000 00 a 500,000 00 
esex omerset Traction Company rs ortgage. ue January k 
Fidelity Trust Co. (Newark), Trustee. Interest Payable January and July __-- 1,500,000 00 1,000,000 00)....-..--.---- 1,000,000 00 
Total Public Service Railway Company. ....~~.<.------ cnn cc ecw ccc noc eeese--------- $41,000,000 00! $9,256,000 60} $31,744,000 00 
o Companies Controlled by Public Sorvice Railway Kompany~ oes Saar 
onsolida raction Company rs ortgage. ue June "| ankers | 
Trust Co., Trustee. Interest Payable December and June..._.-_....--.....-- $15,000,000 00; $15,000,000 00) sr analicdadkreiaainnnale $15,000,000 00 
Jemmey Cit Dereon. Railroad Company . 4% 4 ree Biortenge.. jue Jonuary 1 4938. | 
mun mith, Trustee. Interest Payable January and July a ers Trus 
woe or First National Bank, Jersey Clty. eenmarined machete Peng O80 New 1,000,000 00) Sees OO. sos ehcuaee 258,000 00 
ewar assenger Railway Company 5% rst Mortgage. ue July . Yew 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July 6,000,000 00' 6,000,000 00).-...--------- 6,000,000 00 
Pose ic & nouns tg tte Traction Company 5% First Mortgage. ee a 1 1937. | 
See ee ee ree Soreee neers one ROT) s cnn.esn ed 6,400 OMI... --<--- > 550,000 00 
Rapid Transit Street Railway Company 5% First Mortgage. Due April 1 1921. 
idelity Trust Co. (Newark), Trustee. Interest Payable April and October___. 500,000 00 BOD 000 00) 265 oc cnineennee 500,000 00 
Onage © Fossate vere er Company pe First Mortenee. ae Sergneser P : 
Dat ead Leese oe et Tene: eee OP. 1 909,000 00]  95bn00 60 83,000 00} 750,000 00 
Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. New 
Jersey, Trust & Safe Deposit Co. (Camden) : Trustee. “Interest Pavable Jan. & July 3,000,000 00 1,940,000 00}. ......------- 1,940,000 00 
ergen Turnpike Company ! rst Mortgage. ue July : ew Jersey 
1“ T tle Guarantee & Trust Co., Trustee. Interest, Payable ) January and July ——- - 1,000,000 00 1,000,000 00}.-..-.-------- 1,000,000 00 
eople’s Elevating Company rst Mortgage. Due Oc r . New Jersey 
‘a Title Guarantee if Trust Co. . Trustee. Interest, Payable April and October. a 250,000 00 175,000 00|......-------- 175,000 00 
aterson e Traction Compan ortgage. ue June i 
Fidelity Trust Co. (Newark), Trustee. Intorest Payable Jane and December....| 300,000 00, —-:150,000 00|.............- 150,000 00 
a J ej & Hadeon rot Boreas A & Puts oompeny Oe veer m Pann 
arc’ 3 n ates Mortgage rust Co., Trustee. Interest Pay- 
novle March and September nae stabi « oie eet aren r aan 5,000,000 00; 4,011,000 00)_-..---------- 4,011,000 00 
udson River Traction Company 5% First Mortgage. ue Marc ; n 
Rieeates Mortgage & Trust Co, “Trustee. Interest Payable March and Se tember. - 1,000,000 00 681 ,000 00)...........---- *564,000 00 
verside Traction Companv 52 t Mortgage. ue June ‘ est En 
Trust Co., Philadelphia, Trustee. Interest Payable December and June___-___- 1,500,000 00; 1,500,000 00).....-..------- 1,500,000 00 
Total Companies Controlled by P. S. Ry. Co...------------------------|-------------- $32,548,000 00 $83,000 00; 32,398,000 00 
Total Public Service Railway Co. and Subsidiary Companies.----------.-----|-------------- $73,548,000 00) $9,339,000 00! $64,142,000 00 
wi eRR oe ath GPS Geert See Apr 1 1902. Lows 
abet! renton Railroad Co. ortgage. ue Apr : n 
Trust Co., Philadelphia, Trustee. Interest Payable April and October----..---- $1,200,000 00 $990,000 00) ...----------- $990,000 00 
Total Companies Controlled by Public Service Railroad Co-.-.-------------|-------------- $990,000 00)...-.--------- $990,000 00 
Public Service Newark Terminal Railway Co.— 
c Service Newark Terminal Railway Co. 5% First Mortgage. Due June 1 1955. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and December-.. 5,000,000 00 5,000,000 00|_.-...-------- 5,000,000 00 
Total Public Service Newark Terminal Railway Co-.-.......-.--.-...---.-.|-------------- 5,000,000 00)_...---------- 5,000,000 00 
TOTAL FUNDED DEBT 











* $67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Company. 


$225,312,141 87 


$197 261,275 17 











$27,983,866 70 
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Authorized. 


Outstanding. 


Amount 
Owned by the 
Corporation. 


¢: 

Amount 4 

in the Hands 
of Public. 





MISCELLANEOUS OBLIGATIONS. 


Public Service Railway Company— 


Public Service Series ‘‘A’’ Equipment Trust 6% Certificates. $40,000 due each Janu- 
Fidelity Trust Co. (Philadelphia), Trustee. 
Public Service Series “‘B’’ Equipment Trust 5% Certificates. $22,000 due each Janu- 

ary list, $23,000 due each July Ist. Fidelity Trust Co. (Philadelphia), Trustee. 


ary 1 and July 1. 
January and July 


Interest Payable January and July 


and Granting Annuities, Trustee. 
Real Estate Mortgages 


Public Service Gas Company— 
Real Estate Mortgages 


Public Service Electric Company— 
Real Estate Mortgages 


Total Miscellaneous Obligations 


Interest Payable 


Public Service Series ‘“‘C’’ Equipment Trust 5% Certificates. 
March ist and September Ist. The Pennsylvania Company for Insurances on Lives 
Interest Payable March and September---- 


$25,000 due each 


$800,000 00 


450,000 00 


500,000 00 


$160,000 00 


. 203,000 00 


350,000 00 
278,435 00 


225,333 33 


202,866 67 





| 


$160,000 00 
203 ,000 00 


350,000 00 
278,435 00 


225,333 33 


202,866 67 











$1,419 635 00 





$1,419,635 09 

















LIST OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE 
CORPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 





























Amount Amount | RENTALS | 
Owned by \in Hands of| Equivalent Per Cent on | Term 
COMPANY Capital (|Corporation| Public, Capital Stock. | of 
Stock _| and Pledged| Including | - Date Lease, 
Outstanding|Under Gen.) Directors’ |Ann.Rate. Maximum Lease. | Years. 
Mortgage. Shares. |12-31-15. Rate. 
I III OMB toe) On waodcbawbainushooves OCG F. cete as $50,000' 1-5% 1-5% 4— 1-14) 46 
Burlington Electric Light & Power Co.._..-.......-.-.-...---.- 17,550 $17,050 §00| 12.82% |12.82% 5- 1-11) 900 
i ee cee Pn Ce eohumonmeenrenneceie SER wwieuace 250,000) % 24% 4— 1-96) 999 
The Camden & Suburban Railway Co_...................---.-- EF ae | 3,000,000) 4% | 4% 5- 1-04 999 
Cinnaminson Electric Light, Power & Heating Co_..........._--- 20Ree Kk ouss 20 | % | 48 4— 1-14! 46 
Citizens’ Electric Light, Heat & Power Co___.-..-----.- ~~ eee 41,400 41,175) 225) 10% | 10% 6-15-10! 999 
Oousdlitinted Traction Oo.............0-.....2cclcccce cee ee 15,000,000] -....._- | 15,000,000! 4% 4% 1-98, 999 
Sc IO I iw eadscewced 60,000 25} 59,975!) 6% | 6% 9- 1-09) 999 
Elizabeth & Trenton Railroad Co., Preferred__.........-.---_--. ISO fue “aawsdess | 80,300) 5% | 5% } 
Elizabeth & Trenton Railroad Co., Common _-_........-.---_---- Si 5 EE. cusin ayes woes 811,350) 2% | 4% (1917)j} 4— 1-12) 999 
I men aibin 6,500, Jvienocel S000 er 8% | 8% 6- 1-03; 900 
The Gas Light Co. of the City of New Brunswick__.......... --- PS. ea, | 400,000) 5% | 5% 1-— 2-05 900 
The Gas & Electric Company of Bergen County_......-...------- DOOD kan nGe ,000 ,000) 5% | 5% 1- 1-05; 999 
en a WO ED Se A uw eebekeowoa ne 10,500 Goer ceases) 10,500,000) 8% } 8% 6- 1-03) 900 
Middlesex Electric Light & Power Co____......-------.- ~~~ ee 175,000 174,500) 500; 5% | 5% 5- 1-08) 999 
The Morristown Gas Light Company.._...........-.-.------- ee 367, 367,150) 350) 5% 5% 7- 1-10) 999 
ees EE OE gn ORD I. ES, 52 eae DOO SG «swsamae 6,000,000) 5% | 5% 12— 1-98; 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred ._._____- 750,000 4,633 743,867) 6% | oe} | 
New Jersey & Hudson River Ry. & Ferry Co., Common  -___-__-- 2,500,000, 2,446,350 53,650) 6% | 6% 5- 1-11) 900 
The Nichols Electric Light & Power Co. of Nutley, N. J.-.-.----- 25,000; 24, 250 10% |. 10% 5- 1-08 999 
Orange & Passaic Valley pene REE CSE Lat SE a Re 1, ,000; *923,500 76,500| 1 4-5% |1 4-5% 11- 1-03) 900 
The Paterson & Passaic Gas & Electric Co__.......-.-_.-------- 5, 000) 269,700; 4,730,300 5% | 5% 6- 1-03) 900 
Pee 2aeme, seme & Power O00... .cccocnccccncctecccee 122,500) 115,850, 6,650 2% | 2% 5- 1-11) 900 
Rapid Transit Street Ry. Co. of the City of Newark_........_.--- 604,000) ...-.-ss 504,000; 11 4 oe 111%% 6— 1-93} 999 
The Ridgewood Gas Company.....-.--.--------22222222222lle 100,000 =... | 1005000! 2 | 2% 7- 1-10} 999 
Bivereae Traction ©o., Preferred... ..........éecnecncecccscces SER ee danacudn 266 500) 5% | 5% } } 
rn a nein 220s). CCU ee ec amoncanacnmenue Tk | ee 747,150) 23% | 2.7% (1918)j| 4— 1-12) 999 
Deen nT TT ee en nee uwane cnsbenceboveneé : 112,000) 104,900) 7,100 5% 5% 5- 1-11) 900 
Somerset Union & Middlesex Lighting Co___.-__--_------------- 1,050,000) 422 ,400| 627 ,600 4% | 4% 1- 1-04 900 
South Jersey Gas, Electric & Traction Co_...........-----.----- 6,000,000) -.------ | 6,000,000) 8% | 8% 6- 1-03) 900 
The South Orange & Maplewood Traction Co.__._-._..-------.- | 325.000) sacnncee | 225,000) 2 2-3% |2 2-3% \10- 1-03) Perpesual 
United Electric Company of New Jersey.........-.------------- 20.009. 099) *18 508.500) 405,500) 5% | 5% | 7=— 1-07] 99 
Weehawken Contracting Co., Preferred_-__-__ eet aye | 41,050 aes 6% | 6% | 1- 1-10 999 
Weehawken Contracting Co., Common--_...........------------ 70,000 69,450 S50) cee | eamee a mmic eee | ------ a 
' $83 ,886,300'$24,616,983'$59,267,817' . | 





*Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates. 
by Essex & Hudson Gas Company and Newark Consolidated Gas Company. 


+ All of this stock except direc 


tors’ shares is owned 


t $1,500 reserved to retire stock of consolidated companies. 








LIST oF STOCKS OF SUBSIDIARY OPERATING COMPANIES OF! 


-UBLIC SERVICE CORPORATION OF NEW JERSEY. 


Amount 

Capital Owned by 

Stock P. 8. Cc. 

Outstanding. of N. J. 
Public Service Electric Co_._$22,000,000 a%$21,999,000 
Public Service Gas Co_____- 13; ‘ al1,598,900 
Public Service Railway Co _b38,000,000 637,979,000 

Public Service Newark Ter- 

minal Railway Co-_-___-_-- 1,250,000 al ,249,700 
Public Service Railroad Co_- 285 ,000 a284,100 





73,135,000 





$73,110,700 


Amount in Hands 


of the Public 


Shares). 
$1,000 
1,100 
d21,000 
300 

900 
$24,300 


(Incl. Directors’ | 


a Pledged under Public Service Corporation of New Jersey General 


| Mortgage. 


b Of this amount $18,400 00 is reserved to retire outstanding stock of 
consolidated companies. 
c Pledged under agreement securing Public Service Corporation of New 
Jersey Perpetual Interest Bearing Certificates. 


d Includes stock of merged companies. 


| SUMMARY OF SECURITIES OWNED BY THE CORPORATION. 


| Bonds 


| Stocks of Leased Companies 


- 


| Stocks of Subsidiary Operating Companies__.........  - 


Par Value. 


24,616,983 00 
73,110,700 00 





BEEN GnicGa sake won adentusdatenns Ane eenEneaaee $125,711,549 70 











OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMP 
SERVICE CORPORATION OF NEW JERSEY 








ANIES AND MISCELLANEOUS INCOME OF PUBLIO 
































Electric Gas Railway | P. S. C. Miscel- 
YEAR. Properties. Properties. Properties. | laneous Income. Total. 
a Cees SN et ook itcuecuanbieeoukinune $1 »776,557 65 $3 ,026 ,993 50 | $4,471,244 37 | $187,403 74 $9,462,199 26 
OS Ra STR ie ee et nn le al 3,502,811 92 5,378,440 63 8,415,278 79 463,249 75 17,759,781 09 
SS aha Gog <a al ng aia nile rp PIR Seine 5g 7 3,721,631 68 59,446 56 | 9,488,358 45 | 640,405 91 19,909,842 60 
ie FR cee ean at ean meetnack feted <2 its i> Gate) 4,161,917 81 6,526,316 01 | 10,086,933 92 | 723,658 34 21,498,826 08 
BS Ce at tt te Ne Sie. nee oe } 4,647,219 18 7,251,480 50 | 10,705,392 77 | 1,023,951 44 23,628,043 89 
ts ee esa So, oe eee eee 4,584,682 27 930 23 11,086,353 43 1 246,721 36 24,267,687 29 
RE GN 2) i al ae Sage Sea ae UR eee gil 5,117,728 04 878 58 12,114,412 19 | 1,457,432 29 26,569,451 10 
BM no eee ee ee ee et ks ene eee oe 5,872,237 86 882 46 13,290,431 99 | 1,532,347 57 29,186,899 88 
so es ae aye SCM ne ith tin, Sed Math aera 6,689,731 57 688 42 | 14,450,088 44 | 1,890,512 55 32,016,020 98 
| gt aS eae iemiaate oe krr ee nr PE Ss. 7,582,373 58 ¢ ,669 83 15,262,426 49 1,939,338 57 34,593 ,808 47 
ea RO aati PaaS nih) alc RAN sir 8,545,845 06 10,222,668 39 | 16,201,932 56 2,308,873 59 37,279,319 60 
NSE TT SR es ine ce eel 9,340,749 47 | 10,555,556 53 | 16,379,309 53 2,484,644 82 38,760,260 35 
a Ae eS ag al neat re NR a RI iio 10,487,281 33 | 10,764,877 94 16,638,141 73 2,437,874 08 40,328,175 08 
*Change in classification of accounts effective Jan. 1. 
Electric— ‘ : a 
EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS BY | Land Devoted to Electric Operations_- _-___-_- $14,788 16 
SUBSIDIARY COMPANIES OF PU CE COR p ecci B yan tec a i el ala a alee aC ate oe 
50M P! BLIC SERVICE COR- General Equipment ___..-...-.-...-.------- 54,608 12 
PORATION OF NEW JERSEY, YEAR 1915. bse 3, jee eee 663,877 03 
G | Furnaces, Boilers and Accessories___......--- 582,070 33 
70S— I nn Oe oe on Se oade @ 372,315 42 
Land Devoted to Gas Operations____.._____- $122,428 65 | ee es ee 60,300 42 
BIRD UCMONNOOS 0 oo io oe he eek ance 265,957 02 | Accessory Electric Power - me 489,629 54 
NS EEE Tae 48 ,370 68 | Miscellaneous Power Plant Equipment__-_-_-_-_- 21,701 28 
Works and Station Structures_______________ 33,385 16 ee ma oie eae 25,421 03 
7 i eal apc lh cc i 347 | Substation Equipment ...-----.............- 192/565 31 
Furnaces, Boilers and Accessories___.__.. ~~ 22,664 86 | Ree OO) PINE Ss icc kick ccndipeeersocse ,432 34 
Steam Engines _____.____.- IIa od a a gst We ws 11,570 28 | Underground Conduits... .....--..-..----- 267 ,395 48 
Water Gas Sets and Accessories___._._..----- 45,382 13 (‘Pransmumion Orson... .- km ancevoes =< 188,126 77 
Purmscneson Apneratus ........ .-cccccscenc ,997 90 | Overhead Distribution System__........._._- 165,923 59 
Accessory Equipment at Works_____________- 22,721 54 | nn ee uame dom 102 
‘cue sae wee eins. ee 300,712 73 | Other Underground Distribution System _-_-_-_ 76,727 34 
= gp SER err eae 5,012 90 Line Transformers and Devices___........--- 157,521 64 
7 8 Sa EE da Pee) ,640 14 NEE WE OR 60s 6 oe cca cea cenievata 239,231 45 
Gas Meter Installation _-___.___..-...------- ,004 75 Sn i 120,150 42 
Municipal Street Lighting Fixtures___-__--_--- 315 61 Electric Meter Installation -_--..........---- 12,805 0 
Gas Engines and Appliances_________________ 260 21 Municipal Street Lighting System____________ 116,310 36 
Gas Tools and Implements.-___......-.-.--- 48 13 Oommmercial Arc Lamps... ..... ck. 251 2 
Other Tangible Gas Capital__._._..._._.___- 1,650 00 Other Lighting Fixtures.._._..........--._.- 184 90 
Engineering and Superintendence_____-______ 3,263 78 Electric Laboratory Equipment Lyte SR ee, 6,422 10 
Fixed Capital in Other Departments_________ 16,789 83 Other Tangible Electric Capital___.......__- 1,675 55 
Engineering and Superintendence_______.___-_ 77,762 15 
Fixed capital installed during year________-_ $1,258,523 68 Fixed capital installed during year 4,129,375 76 
Less property written off during year____-__- 43,857 52 Bony he Léas property Witten aff durite year... 2. St Das 176 48 





$2,881,199 28 
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Railway*— 
Engineering and Superintendence___________- $112,714 27 
OE Ra ey eee Te 233,971 85 
Other Land Used in Electric Railway Operations 1,451,194 25 
RRL i a a a CRA S A, ei 12,658 56 
RB IESG 7 a a ees ig 28,990 63 
ane ee ce 85,610 53 
Rails, Rail Fastenings and Joints__..________- 217,532 13 
Special MRS a i ea a ea ,558 
wok ES SP eae ee ee 246,107 69 
Track Laying and Surfacing_____.________-- 153,572 48 
TS SRS Es PETE Eis is OREO NORE S 241,243 67 
ee By PAS ESE Sa Se a 3,416 34 
Elevated Structures and Foundations_____._- 5,265 14 
Bridges, Trestles and Culverts___._______.-- 14,163 50 
Crossings, Fences, Cattle Guards and Signs-_-_ 19,781 
Interlocking and Other Signal Apparatus____- 3,438 51 
Telegraph and Telephone Lines___._._.__._.- 1,255 72 
GE PONS ne es oe 11,374 98 
APCs Cente i ok ce none cu 1,848 
Ny ee ecwenwe 46,378 36 


General Office Buildings. ..............----- 


1,537,414 03 
Shops and Oarhouses.... «~~ 6.5 sees ns sss 5,314 42 


Stations, Waiting Rooms and Miscellaneous 

UE rs see NS oe eiledes 9,937 94 
Park Sappnent ie ald in aalbii hb Reied Sete ated 644 
Park ama escorts Property... .-+<se----<<- ,648 98 

oy a ESE y Roca AR RG Me SER gees 145,801 53 

Electric ye | ERG EL ea ee 558 20 
Other Rail Equipment... ..................- 4,068 66 
Miscellaneous Equipment____.........____-- 11,164 09 
Interest During Construction___....._._.___- 307 ,213 72 
Injuries and Damages During Construction___ 10 35 
Taxes During Construction________________- 42,118 35 
Miscellaneous Construction Expenditures ____- 10,886 30 
NS SE TT RST BE 2,004 rt 
Ferry Slips and Buildings___._._._..._.._____- 238 
Pe GSN ln loka lbuboowe ns ckscuane 197 ,221 34 

Fixed capital installed during year________-_ $5,302,321 94 
Less property written off during year________-_ 696 ,966 64 





$4,605,355 30 | 
$8,301,220 74 | 


* Railway includes all expenditures on Newark Terminal to date, expendi- | 





tures prior to January 1 1915, not having been included in previous reports. 


ELECTRIC STATIONS—RAILWAY AND LIGHTING. 
June 1 1903. Dec. #1 19%. 

Number of Generating Stations 14 
Number of Boilers 


FORT P NEST De ape Seek Le 113 137 
Cy ee a ee 156 156 
Capacity of Generators in Kilowatts___________- 40,075 227,813 
Pe er OC CeNRIIONS §6 oS oo a oo eet 9 61 
NES i SST NN eS a RN ee Nase ea 12 44 a 


Capacity of Rotaries in Kilowatts__.____________ 5,400 
Kilowatt Hours Produced (years 1903 and 1915)_129 614, 180 472 330, "388 


ELECTRIC DISTRIBUTION SYSTEM STATISTICS. 


oo Re Cae ee ae ee es 45,059 145,545 
PID Ee ee ke ie De aie 2a oe hig | a ae 4,244 16,108 
umber Of Transformers... ...<occhescincoucss 5,336 20,44 
I SR ki a 16,000 124,433 
Total Commercial Load Connected (in 50 W. 

CUNO 6 ss 6s tS ki Xe ue 710,000 5,420,222 


ELECTRIC LIGHTING AND POWER STATISTICS. 











Kilowatt Wo. of Street Arc\No. of Street In-| Total Connected 
Year. | Hours \Lamps Supplied \candesc’t Deosbi Load in K. W. 
| Sold. | December 31. |Supplied Dec 1) December 31. 
Ro “2: techie 7,745 | 5,733 45,380 
i ee ee 8,121 8,538 55,748 
1905..- - 48,894,308 8,681 12,351 68,331 
1906..-- 56 666,749 9,150 13,168 81,873 
3907... 65,472,561 9,671 | 13,821 92,143 
1908... - 69,274,132 10,397 14,352 102,104 
1909... . 78,911,840 10,863 15,175 118,138 
1910...-| _89;742'689 11,441 16.640 137,05 
1911..--| 103,144,595 11,726 18,906 156,202 
1912...-| 122,543,747 12,297 20 ,347 180,942 
1913 141.936.243 12,787 22,339 09 835 
1914-_-| 159,044,648 | 13,334 24,067 239,719 
1915---! 197,079,581 | 13,878 24,803 277 ,652 








The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 
1903 and January 1 1916. 


MILEAGE—DECEMBER 31 1915. 


I, : I Di ee le i cu teen ak 535.228 miles 
Second main track and turnouts____________..-.-.___.-_-..289.856 ; 
Connections, crossovers, wyes and loops____.------------- 12.317 fs 
Carhouse and WEG WOees. shies Seusk cnueuwdseda« medias 44.865 ‘ 
. PRS Pah, Ch AR ES Ca as Pe ee hy Ee OS 882.266 “ 
Total number of = cars available for operation: 
Slosed Open 
1,654 435 
Number of new passenger cars since 1903: 
Closed Open 
972 150 
Track reconstructed with new rail during 1915__..-.---__- 2: 25.628 miles 
Track reconstructed with same rail during 1915._._..--- _- 2 e 590 i 
Decemenotis Wie - GUS 20 bie se ou dinic cuetroscniuenmncwaumea .248 


| MUNICIPALITIES SERVED BY SUBSIDIARY ate LLL OF 


PUBLIC SERVICE CORPORATION OF NEW JERSE 



























































Municipalities A yp penn 
Served. (1915 Census). 
ELECTRIC CONDUITS AND TRANSMISSION mee aral tememeenteentel EEE... <prkeditnennenessanhoindche tan ae 185 2,192,86 
AND LIGHTING COMBINE Sipe eee 2 ite von ena eA ass 5h eee IS 5 159 2,627,990 
Length of Transmission Lines (in miles)_._____- 47 Tg ON ae eee 4s Se ee ee 145 2,130,599 
Length or Conduits Gs: street miles) ge 2 139 Total Number aes UES ieee es 216 9'992'305 
GAS STATISTICS. 
| | | | 
1906. 1907. 1908. 1909. | 1910. | 1911. 1912. | 1913. | 1914. | 1915. 
i } | 
Gas Sold—M. Cubic Feet................... \6,473,835/7,003, 793)7,162,588|7 ,676, 574) 8, 404, 766)8 ,894,571/9, ee; 555| 10, 221, 4 10, 907 ,541/11,231,828 
Miles of Mains in use Dec. 31_.___..-_______- 1,987) 2, 2°119 2.4 2,637 741 2,8 2/906 977 
BMeters in Service Dec. $1..................- 269,881 290'768) 305,044 st O34 360. 101; 388,606 410° "649| 435/383 454,389] 73,644 
ONNOO TRIE isis. etd pilin e astiens oteansnce sh: ALL aaa 20.400 5,218} 15,232) 15,327) . 14,154! 13,192 10,787) 11,452 
I is Seti sh ds od a nian a hc nein ee 19,391, 15,964! 9,409 13 '864| 18.152) 20,60 20,855) 23,437 23,296 23,071 
Waster Heaters Gold... .......-... 2.2.2... | 3,302) 2,529} 2,084 ,268 4,690 5,971 6,753) 8,792 9,587 1963 
OS OE rs a SSE eee | 4,433) 4,214} 2,849 3'106 3,912 3,606 3,135) 3,044 2,421 1,945 
eS ree 6,099) 3,267) 1,799 1,951 2,949) 2,423 3,403) 3,703 7,477) 8,383 
eC Loa oc us ac kacucoceda 1,623) 2,196) 895 1/830 3,952 4,505 4,787) 3,815 5,222 4,921 
Welsbach Lamps Sold_............--.------ 24,597, 21,592; 12,755) 18,264) 21,68 80,98 46,096) 49,805 33,634 68,908 
ET is netic ven dcihennvinnd apnencmne 117,605, 116,684; 81,361) 75,954) 82,489) 146,894) 123,977) 136,367 121,254 185,285 
Domestic Appliances Installed___....._._-__- 432) 371) 602 1,674 ,02 43 24,011! 22,608 16,73 33D 
Manufacturing Appliances Installed_________-_ 420 344| 364 572 62 68 682! 927) 1,13 +175 
House Piping Orders. ....../..............- 9,416 5,469 1,095 3,050 3,46 3,94 3.487 3,43? 2,962! 06 
Gas Fixtures Installed... .................... 61,795 3,652} 20,409} 28,383] 32,689) 32,179) 30,208) 27,419) 20,008 15,817 
Aggregate Burners__.___________-__----- 86,891 966, 30:391 ,429| 44,485 667, 40,893) 36,254, 26,43 : 
No. of Gas Engines Installed 82) 89| 2 38 39 6 3 40 
Horse Power of Gas Engines________ -.______-! 777%! 961% 346% 495% 684% 333% 300%! 268%! 505% 292% 
RAILWAY TRAFFIC STATISTICS. 
| l 
| Laaaiaas of Average | Passenger Passenger 
| Transfers Passengers Fare | Passen- Receipts | Receipts 
| Revenue | and Total } Using Per Car | Car | gers Per | Per Car | Per Car 
YEAR | Passengers.| Passes. | Passengers. Transfers. | Passenger. Mileage. | Hours. | Day. Mile. Hour. 
Sn ine ie mcescslinishslee aplari alace he Uae 1165, pi ,000) 50,000 000) 215,400, 000! 21.8 3.83c. 32,168,888/4,003,614' 588,525) 25.59c. | $2.06 
Dec éissbcanpadcoucasebos 180,000,197) 55,079;789,235.079.986| 21.2 3.83c. 35 068 ,223)4, rer 344, 644,055, 25.73c. | 2.13 
SR ics ist bitin och abcde maa e '198:326 467) 62, 296 "021/261; 32. 488| 23.1 3.76c. (37, 162; 715,925) 26.29c. | 2.21 
ARES ST RE RTL 1 '211,025,386| 71,638,588 282,663,974) 23.2 3.70c. 39.178, 27714, 671 346 774,422) 26.75¢c. | 2.24 
SEN ce fe sere 3.08 ens wel a aiiteane awit |219,421,974| 74, ‘688.628 294,110, 602) 23.0 3.70c. 39,519,972/4,598,714) 803,581) 27.56e. 2.37 
PEs i Sos cise chuatmanae |238,171,257| 81,548,978/319, 120. 235) 23.0 3.72c. (40,890,360! 4,747, '729| 875.946 29.08c. 2.50 
7 eee ere Le 258,746,130) 82, ‘652, 558) 341.398.688| 22.1 3.78c. 421632;760/4.961,608| 951.721) 30.29¢. 2.60 
BE aies tas a aba asia ora erga '277,730,238| 84,820,157/362,550,395 21.4 3.82c. ire 561,141/5, i ane 993.289) 31.07c. 2.68 
Di Gdtiilivcdauntedowwe at |293 085,287) 90,018 ,960/383, th 247 23 2 3.82c. (47,355 992|3"4 §65,926/1,046,733; 30.87c. | 2.67 
RNR Kh ii cian oy nit its bine acted ean 310:308;660 95,425, an6 404 1,105) 21.1 3.82c. |49:853. 408/ 5,696, baa, 1,107,976; 30.97c. | 2.71 
Stic: ind.qoiesixensremne cece e eae! 310,308 ,6 96 ,969 ,254' 407 orT ola | 21.2 3.83c. 50,792, 88915; 665.119 1.115.830 30.72c. 2.75 
i in wei ate 313,923 ‘Ses. 100,498,677! 414 ‘422040 21.5 | 3:82c. 51 '873,660 5.573.670 1.135.403: 30.49c. | 2.84 








CURRENT NOTICE. 


—All of the $7,000,000 Owens Bottle Machine Co. 7% cumulative pre- 
ferred stock having been disposed of, William Salomon & Co. of New York 
and Chicago, and Secor & Bell of Toledo, are publishing the advertisement 
in our columns to-day as a permanent record only. Full particulars appear 
in the advertisement. 


—For April investment Messrs. Redmond & Co. are offering, subject to 
sale, a list of corporation bonds at prices to yield from 3.75% to 5.30%; also 
an attractive list of municipal bonds yielding from 3.75% to 4.38%. For 


further details see advertisement on page opposite clearing-house returns. 


—Rudoiph Guenther, President of the Rudolph Guenther, Inc., Adver- 
tising Agency, 25 Broad St., N. Y. City, has issued a pamphlet setting 
forth the advantages of advertising for public utility securities by way of 
awakening the public to their values as investments. 


—The New York Stock Exchange firm of Simpson, Pearce & Co. has 
been dissolved by mutual consent. R.H. Simpson and Ricardo Cristiani 
have formed a new firm under the name of R. H. Simpson & Co., with 
offices at 61 Broadway, N. Y. 


—Millett, Roe & Hagen, 52 William St., this city, announce the admis- 
sion of Howard Hackett to membership in the firm from April 1. Mr. 
Hackett has been connected with the Boston office of Millett, Roe & Hagen 
for nine years. 


—Messrs. Williams, Troth & Coleman, 60 Wall Street, New York, 
recommend for permanent investment Cities Service Co. 6% Preferred 


Stock. For further particulars regarding this offering, see this firm’s 
advertisement on another page. 











—Clement, ‘Curtis & Co., Chicago, have moved into their new - quarters 
on the banking floor of the Rookery Building, occupying a part of the 
space formerly used by the Corn Exchangé National Bank and subsequently 
by the LaSalle Street National Bank. The brokerage concern has had the 
office rearranged and fitted up to meet their needs, and to the south it 
overlooks Quincy Street, while to the north it overlooks the rotunda of the 
Rookery, extending the full length of the rotunda. 


— All the bonds having been sold, Hallgarten & Co. and William Salomon 
& Co. of this city, with Illinois Trust & Savings Bank and the Continental & 
Commercial Trust & Savings Bank of Chicago are to-day publishing as a 
matter of record advertisement of Sulzberger & Sons Co. first mtge. 6% 
25-year sinking fund bonds, of which $15,000,000 are presently issuable. 
Price, 100 and accrued interest. The investment features of this offering 
are fully described in the record advertisement. 

—Douglas Fenwick & Co., 36 Wall St., this city, are offering a part of 
10,000 shares of the common stock of the Nymo Zinc & Lead Co., incor- 
porated under the laws of the State of New York, at its par value of $5 per 
share. The stock, is is stated, has been placed on a 12% dividend basis, 
the initial dividend of 1% having been declared to stockholders of record 
on March 25. The advertisement appears elsewhere in this issue with 


complete details of the investment. 


—Harris, Forbes & Co. of this city, jointly with Harris, Forbes & Co., 
Inc., Boston, and the Harris Trust & Savings Bank, Chicago, are to-day 
advertising in this issue of the ‘‘Chronicle’’ $4,000,000 Alabama Power Co. 
first mortgage 30-year 5% bonds, due March 1 1946, at 9614 and interest. 
Having sold all of these bonds, the advertisement appears as a matte | 
of record. 


See the advertisement for full particulars. 
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CITIES SERVICE COMPANY 





ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 1915. 








Your board of Directors submits herewith the Sixth Annual 
Report of Cities Service Company, including, as heretofore, 
earnings statement and balance sheet of the holding company, 
and a combined earnings statement and combined balance 
sheet of the subsidiary properties. 


FINANCING. 


The most important development during the year in the 
matter of improving the Company’s financial condition was 
the sale of stock of Cities Service Company for the sum of 
$5,000,000 in cash, which transaction was announced to the 
stockholders by a special letter last November. The pro- 
ceeds of this sale not only eliminated a floating indebtedness 
originally incurred in the purchase of properties, but also 
supplied the Company with ample cash working capital. 

A good bond market during the latter portion of the year 
has also enabled the subsidiary companies to put themselves 
in excellent financial condition. An example is the consum- 
mation of a plan for the retirement of The Denver Gas & 
Electric Light Co. 6% Collateral Trust Notes, amounting to 

,900,000, which, although not due until April 1 1917, “the 
Denver Company expects to call for redemption on October 1 
1916. These notes will be paid from the proceeds of the sale 
of The Denver Gas & Electric Light Co. First and Refund- 
ing 5% Bonds, due 1951. This arrangement is in conformity 
with a definite policy of funding all short-term securities by 
the sale of long-term bonds. 

The improvement in the investment market has made it 

ossible to provide the necessary capital for extensions and 
Ritharsnents to the subsidiary properties by the sale of se- 
curities. The holding company, no longer being under the 
necessity of using all its earnings for capital purposes, was in 
a position to announce a dividend policy late in the year. 

Accumulated preferred dividends were paid by the dis- 
tribution of securities on January 1 1916, since which time 
the preferred stock has been on a cash dividend basis. Divi- 
dends on the common stock have been declared in securities 
to July 1 1916 at the rate of 6%, and the Board has taken 
action to resume cash dividends after that date. 

The conservative policy of the Company with respect ts 
dividends, as outlined to you in the last annual report, has 
been more than justified. The financial condition of the 
Company and the steady increase in the earning capacity 
of its subsidiaries show that the funds of the stockholders 
were very advantageously employed. 


EARNINGS. 


Again it is a pleasure to call your attention to the rate of 
growth of the Company’s earnings, and in particular to 
the progress made during the last year. The amount of 
earnings which were net to stock during the last calendar 
year amounted to $3,816,944, as compared with $3,397,545 
for the preceding year, and the balance of net to common, 
after providing for preferred stock dividend requirements, 
amounted to $2,246,939, as compared with $1,761,551. 

The natural gas fields of the country have from year to 
year generally increased in production and the area of these 
fields has been extending. New fields and new pools have 
been constantly opening up. 

Manufactured gas companies have been compelled to ac- 
cept natural gas as a substitute for artificial gas until now 
more than half of all the cities and towns in the United States 
which use gas are supplied with natural gas. 

Prior to the formation of the Cities Service Company, 
Henry L. Doherty & Company were conducting a scientific 
study of the natural gas resources of the country, together 
with a study of the area, life and content of the existing fields. 
This study has been, and is still being, diligently pursued. 

A study of natural gas means necessarily a study of oil, 
as the two are so closely associated and generally exist in the 
same field. In producing natural gas your Company has 
necessarily become a producerfof oil. 





The revenue received in the past from the sale of oil has 
had only a small bearing upon the earnings. The oil earn- 
ings for last year are shown separately, and you will note that 
they represent less than 5% of the total earnings of the Com- 
pany. The development of these oil fields is now at such a 
stage that the earnings from this source are expected to in- 
crease very largely. 

It must be borne in mind, however, that no matter what 
these oil earnings may amount to in the future, your Company 
is essentially a public utility company, with all the stability 
of investment that these words imply, and that the expecta- 
tions of earnings from these public utility properties have been 
fully realized and have now reached a point which assures 
for the Company a splendid future aside from the earnings 
from the production of oil. 


CONDITIONS IN THE PROPERTIES. 


The reports of generally prosperous conditions in all parts 
of the country are confirmed in the development of the sub- 
sidiary properties of your Company. 

The Ohio properties have made striking increases in their 
growth. The Massillon property doubled the capacity of 
its generating station in 1914 and again doubled it in 1915. 
The Alliance Company added a 2,000 kilowatt turbine to its 
generating equipment, the Warren Company 4,000 kilowatts, 
the Elyria and Lorain companies 4,000 kilowatts, and the 
Toledo Company 20,000 kilowatts since the previous annual 
report was prepared. 

The Southwestern properties have also shown large gains. 
The growth of the business of the Empire District Electric 
Company made necessary the installation of an additional 
10,000 kilowatt turbine in the generating station. Addi- 
tional generating capacity has already been either added, 
contracted for, or is under consideration to provide for the 
growth of business of the companies at St. Joseph, Mo., 
Salina, Kan., Hutchinson, Kan., Sedalia, Mo., and Ama- 
rillo, Tex. 

Galveston, because of voluntary reductions in rates and 
some unsettlement of business due to the storm, has reported 
slightly decreased earnings during the latter portion of the 
year; but present commercial conditions indicate early and 
steady gains. 

While an improvement has been realized in the Spokane 
property and continued progress is being made, the extent 
of this improvement has not yet equaled our expectations. 

Improvement in general business conditions in the South 
beeame marked toward the end of the year. Additional 
electric generating capacity is being planned for the Cumber- 
land, Durham and Athens Companies. Hattiesburg and 
Meridian, however, have not yet reflected much change. 

While we cannot report a settlement of the Toledo street 
railway franchise, we believe the situation is better under- 
stood by the community and that a mutually satisfactory 
settlement will be reached. 

As predicted in the previous annual report, ‘“Jitney Bus’’ 
operation has produced no serious results among your Com- 
pany’s few street railways. 

A vigorous campaign to induce a larger use of fuel gas, both 
artificial and natural, is producing very satisfactory results. 
The Company has a corps of technical experts devoted to this 
subject, and we expect later to advise you of important de- 
velopments. 

With regard to the outlook for conditions in the coming 
year, your Board feels sure that the Company’s past records 
in the matter of increasing earnings will be more than equaled 
and its financial condition will be further strengthened dur- 
ing the year 1916. 

All of which is respectfully submitted. 


THE BOARD OF DIRECTORS, 
By HENRY L. DOHERTY, President. 








CITIES SERVICE COMPANY—EARNINGS STATEMENT. 


12 Months Ending 12 Months Ending 
Decent 31 1914. 


December 31 1915. 


ie eeeuecnanesusenin $4, 44 800 % 
I Cee ae neda ccbbsanmaes es ewcees sake 1721856 1 
NN 2 3g oe i os BU ee be ela ae $4,306,944 29 
I OT ne ommend waa 490,000 00 
Oe cc waar $3 816,944 29 
Dividends Preferred Stock Paid and Accrued_________ 1,570,005 00 
Tn eg awnane nnn 2,246,939 29 
Dividends Common Stock..............-...-.-...e. . a viowa'’S 
BROO 00 GURNEE Heo hove oo occ eescndesecancad $2,246,939 29 
Per cent of ‘‘Net to Stock’’ to Preferred Dividends Paid 
OU MO ee a so 6 owes ceeenadstbaedic ee 243.12 


Per cent of Earnings on Average Amount of Common 


MNES MS DF 15.27 


Note.— 1915. 
Gross Earnings from Utilities..............--.--.. $4,266,012 60 
eee cee TONER GOEL, 6 sek ws sone cgauwencesxdasse 213,787 84 


bec UGSaeEhGeaAev aban eanincetncasscsenk $4,479,800 44 


12 Months Ending 


12 Months Ending 12 Months Ending 
December 31 1913. 


aes 4 31 1912. December 311911° 











934,453 37 $2,172,411 11 1,190,766 80 1 

116,908 29 85,347 95 77,034 i9 503 B48 52 
$3,817,545 08 $2 ,087 ,063 16 1,113,732 61 , 

420,000 00 123,062 27 parse . ~- ead = 
$3,397,545 08 $1,964,000 89 $1,113,732 61 922 ,032 59 
1,635,993 50 908,777 60 605,875 79 $331 ,387 09 
$1,761,551 58 $1,055,223 29 $507 ,856 82 400,645 50 
471,047 68 466 ,426 21 218,260 07 #116858 51 
$1,290,503 90 $588,797 08 $289,596 75 $253,785 99 
207 .67 216.11 183.82 176.80 
11.28 10.71 9.29 8.23 











APR. 1 19 16.) 
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CITIES SERVICE COMPANY. 
BALANCE SHEET JANUARY 10 1916. 


ASSETS. 
ba | ae ee as Oye ees Sats. 5 $51,228,680 78 
Par Value of Securities Owned: 
SERS RE a A ee” $12,601,100 00 
on eC”. er a ae 1,070,253 27 
Gemminon Stacie... oo .kc\ + sckesnsowe 62,832,346 33 





$76,503,699 60 





Treasury Stock {12,000 shares preferred stock\___.-.----- 1 00 
(23°8 816.2 shares common stock 

Undelivered Securities due on Contract_.......----------- & 
Surplus Earnings due from Subsidiary Companies-__-------- 8,725,984 36 
Se Or IO so dine Chasen OS ew edb awe cee 2,892,907 90 
De nee high at Gard wim nieces aRdainwaniee ,059,203 48 
ne I ee ee CL idweedceuen on ne eo 915 57 
Preferred Dividends Receivable_.............--.---.----- 154,018 71 
I a is enn oh ch as a tae 7,758 OL 
Seeereees DMOCURG BNG MEPONSS.. . oon ce on dese ce 106,158 52 
se Guikabe Lal ae oe Oke eee ee dia ata e wlkeish ane omuate 1,652,639 68 
Tie. 2 cao o eS aes cudeelebanwnadsonan $68 ,082 ,269 O1 





LIABILITIES. 


Capital Stock—Common (183. ,183.8 shares oS} ---$20,000,000 00 
28. $06. ane 00 


816.2 shares in treasury 
Ce ear ON 2. na adndawabd v'icwoun enue 
Five-Year 7% Convertible Coupon Gold Notes_____-.-.--- 
Preferred Stock Subscriptions. —_....................- 


Preferred Stock Warrants_-__------ 









Common Stock Warrants____._--- 32 1 00 

SR a A SEES SR GR ie A me a 15,002 00 

Be eee 2,271,570 23 

IT Si us 5 ec on ws a OL Mee ow a aa 296 344 16 

Surplus Earnings: 

0 "= RA ern eee ee $539,781 68 
RI ee an so ss as is aihcto es aos nt meee ae ei 3,820,120 94 

———— 4,359,902 62 

ONE THOR inc ce wciecwnnmannanddiitnws ae dantiad $68 ,082 ,269 O1 
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COMBINED STATEMENT OF ASSETS AND LIABILI- 
TIES OF ALL SUBSIDIARY COMPANIES. 
DECEMBER 31 1915. 





ASSETS. 

Plant and Investment.................. $207 445,573 93 
Additions to Physical Property (1915)____- 2,914,297 34 

; $210,359, 7) 27 
eg We Se ane ey en Bera IE 762,126 57 
Se ES ahs One, 2 LES a wc bw dcain awe ome a 502/205 52 
i, ES ENE eR een a 1,391,972 41 
Current Accounts Receivable__._.............._--.-..- 2,131,116 34 
Genera! Ledger Accounts Receivable____________________ 916,575 00 
Spent: POOUNINO i. Wee EC etic bnit enn che an wkuae 249,685 12 
mavances to Parent. COMBSRY _. . < o- ao oo ok nan xe nsdn 2,271,788 83 


Payments made in advance (Bond Discount, Insurance, 
Rentals, &c. TER Oa SF ogy ee on eh aS Bae <* Ue ai MM A Se I 
Cash—in banks of local communities______- $1,397,154 20 











In out-of-town depositories____.___ - 836,460 57 
———————-___ 2, 233 614 77 
TA DEN Saeckes chaea ete aden reia ccc $223 200,703 10 
LIABILITIES. 

Capital Stock and Funded Debt: 
ommon Stock (*Inter-company $24, o” ,092 00)__. $96,771,637 00 
Preferred Stock (*Inter-company 00)... 11,497,025 00 
Bonds Outstanding (*Inter-company 16, 870" 400 00)--- 88,118,896 23 
pee POO Se nea bbc eka cutie ansccaecstbudedce 2,482,189 81 
Cereirs DOOORNGE TAPRNNES oo sie Sack Bote edc dcnusies 1,131,138 49 
General Ledger Accounts Payable__..........---------- 196,229 61 
Customers’ eposits Ce he CREAMS UE Madd peu ee een 297 ,259 74 
ER RR a ee oe ape ae ge 812 27 


Advances from Porcni OS EE St AEE FS EID 
nn CI 2 ca Se cm cab odawbobheeswsne 
A I eS OE Saw in dle ait ae ee 
Miscellaneous Accrued Accounts. ___.----...-.---.----- 51,: 
ee ces oo La ee Lae ae ee 

17, ‘023, "588 88 


Surplus Earnings and Reserves_-_.-.-.._.--.-...---.--- 
TOL. MN oss od vo nice apc ine ar econ gs onceemaicaie ag be $223 200,703 10 


* See explanation of ‘‘Inter-company’’ on accompanying sheet. 

















COMBINED STATEMENT OF EARNINGS OF ALL 
SUBSIDIARY COMPANIES. 
YEAR ENDING DECEMBER 31 1915. 


IN i i Ce aaa ca da alls ele neg lan gh aes ani aaa $22, 656,079 00 
Operating eteanss. Maintenance and Taxes___.....---.-- 13,182,553 31 





$9,473,525 69 








Interest Chasses ee ELE Te ee BERS PEN Cae 3,462,499 90 
I Os 8S oe a alienate $6,011 os 79 
PE ee VRS ...n wan cnkannedwidKdmocseuseun 654,349 50 

Net to Common Stocks (Includes proportion to stocks 
not owned by Cities Service Co.)......--.-..-------- $5,356,676 29 


SUMMARY. 
STOCK AND FUNDED DEBTS SUBSIDIARY 
COMPANIES. 


Owned directly by ‘Cities Services COMIORy |... oc adonnad $62 832,346 33 
*Inter-company, being securities owned ~4 sub-holding com- 

ae ele ie een eget inhim sm meme sane ts ~- 24,024,092 00 
Outstanding in hands of the Public_...--.-.-....-------- 9,915,198 67 


$96,771,637 00 
$1,070,253 27 


CAPITAL 


Common Stock 





Preferred Stoc 
Owned directly b 
*Inter-company, 

panies 
Outstanding in hands of the Public._....---------------- 


MS ities Service Company 
ing securities owned 4  sab-hoiding com- 


241,000 00 
10,185,771 73 





$11,497,025 00 








Bonds Outstanding: 
Owned directly by Cities Service Company__________-___- -$12, 601,100 60 
=. being securities owned by sub-holding com: 
Se sceb nS ak spas lap So MAC ad on dt aia Ales ar arn Wl as Sie te wa Aaa ae 16,879,400 00 
58 ,647 396 23 


$88,118,896 23 








* The ownership of Cities Service Company in certain of the operating 
companies is represented by its ownership in sub-holding companies, such 
as Toledo Traction, Light & Power ae Empire Gas & Fuel Company 
(Del.), Dominion Gas Company, &c he securities of operating compan- 
ies which are owned by sub-holding companies are referred to above as 
inter-company securities. 


CITIES SERVICE COMPANY. 
CAPITAL STATEMENT DECEMBER 31 1915. 


Authorized. Outstanding. Par Val. 
Preferred Stock, 6% Cumulative_-___$40,000,000 $26 ,168 426 $100 
nee = li tc EE ATE AA 25,000 ,G00 14,718,380 100 
Seven Per Cent Convertible Notes_.- 10,000,000 7,000,000 ae 


The Company sold additional stocks to finance capital 
requirements, as explained in a letter to stockholders last 
November. Dividends paid in convertible debenture bonds 
on January 1 1916 will also increase the amount of stocks 
outstanding. The total amount of stocks outstanding, as- 
suming the conversion of all these debentures, will be $34 ,- 
847,751 preferred stock and $18,138,211 common stock. 








CITIES SERVICE COMPANY, SUBSIDIARIES AND COMMUNITIES SERVED. 





Alliance Gas & Power Co. 
Alliance, Ohio 
Amarillo Street Railway Co. 


Amarillo, Texas 
Arkansas Valley Gas Co. 
Arkansas City, Kansas 


Athens Railway & Electric Co. 


Athens, Ga. 
Bartlesville Gas & Oil Co. 
Bartlesville, Okla. 


Bartlesville Interurban Railway Co. 
Bartlesville and Dewey, Oklahoma 


Bristol Gas & Electric Co. 


Dominion Gas Co. 
Brantford Gas Co. 
Ingersoll Gas Light C 
United Gas Cos., 


Ontario. 


Bristol, Va.—Tenn. Carth e Gas 
Brush Electric Co. e 
Galveston, Texas Joplin, Webb 
Central Ohio Gas & Electrie Co. souri and Kansas. 


Ruckeye Brese Gas & Fuel Co 
e Line and Field Company in Ohio 
PO, iotural Gas Co. 
Sells wholesale to Columbus, O., has local 
franchise at Pataskala and Reynoldsburg. 
Coshocton Gas Co. 


59 Osage Oil C 


Keesage Oil Co. 


Lewis Oil Co. 
Coshocton, O. Midland Oil Co. 
Mansfield Gas Light Co. Midland Oil & Gas Co 
Mansfield, O. Penn Oil Co. 


Mansfield Electric Light & Power Co. 


Mansfield, O. 
Medina Gas & Fuel Co. 
Local franchises at Medina and 9 other com- 
munities; and wrt wholesale to 12 additional 
communities in Ohio. 


Citizens Gas Electric & Heating Co. 
ernon, Ill. 

City Light & Traction Co. 

City Light & Water Co. 

Continental Oil & Gas Co. 


Field Company in Kansas for oil and gas 
Cumberland & Westernport Elec.Ry.Co. 


Cumberland, Md., and 7 other communities. 


Danbury & Bethel Gas & Elec. Lt. Co. 
Danbury, Brookfield and Bethel, Conn. 


Pilgrim Oil Co. 
Plymouth Oil Co. 
Puritan Oil Co. 
Steyner Oil Co. 


Sedalia, Mo. 


Amarillo, Texas 








Denver Gas & Electric Light Co. 


Denver, Colo., and 6 other communities. 


Beaver Oil & Gas Co., Ltd. 
*Dominion Natural Ges Co., Ltd. 
Thorold Natural Gas ae. Ltd. 


td. 
Woodstock Gas Light Co. 
Hamilton, Brantford, Galt, St. Catherines, 
Woodstock and 45 ‘other’ communities in 


Durham Traction Company 


Empire District Electric Co. 


Co 
ity & Carterville Gas Co. 
City, Carterville, Carthage, 
Missouri, and 10 other communities in Mis- 


Empire Gas & Fuel Co. (Del.) 
Empire Gas & act Co. (Calif.) 


Indian | Fine tg ‘I. Oil Co. 


Glenwood Natural Gas Co., 
Field Company in Ontario 


Knoxville Gas Co. 
ce Knoxville and Park, Tenn. 
Lorain County Electric Co. 


Manufacturers Natural Gas Co., 
ipe Line Company in Ontario 
Massillon Electric & Gas Co. 
Massillon, O., and 4 other communities. 
Meridian Light & Railway. Co. 


Hattiesburg Traction Compan 
Meridian an 


Neosho Electrie Light Co. 





Quapaw Gas Co. 
Sells srenale to communities in Oklahoma 
and Missouri. 


Reserve Gas Co. 
Field Company in Oklahoma 
St. Joseph Ry. 


Light Heat & Power Co. 


St. Joseph & Savannah Interurban Ry. Co. 
St. Joseph and Savannah, Mo. 


Salina Light Power & Gas Co. 


Salina, Kansas 


Southern Ontario Gas Co., Ltd. 
Pipe Line Company, but also has local fran- 
chises in Aldborough, Dunwich, Harwich and 
Raleigh, Ontatio. 


Southwestern, Oklahoma G tas & Fuel Co. 
Pipe Line Company in Oklahoma. 


Spokane Gas & Fuel Co.a 
Spokane, Wash. 


Toledo Traction Light & Power Co. 

Toledo Railways & Light Co. 

Toledo Ottawa Beach & Nor. Ry. Co. 

Toledo & Western Railroad Co. 

Maumee Vole Hye s. & Light Co. 

Adrian Street Railway Co. 

Toledo Beach Co. 

Toledo Casino Co. 
Population served includes Toledo, O., and 
11 other communities in Ohio and Michigan. 


Trumbull Publie Service Co. 


Warren and Niles, O., and 5 other com- 
munities. 


United Water Gas & Elestrice Co. 
‘ Hutchinson and Nickerson, Kansas. 
Washita Gas & Fuel Co. 
Field Company in Oklahoma. 
Watauga Power Co. 
Hydro-elec, generatin 
Western Distributing 
Twenty ela in Kansas. 
Western Oklahoma Gas & Fuel Co. 
vrs Duncan, Lawton and Marlow, Okla. 
Wichita Natural Gas Co. 


Sells wholesale to Wichita, Newton, Winfield 
and Wellington, Kansas. 


Wichita Pipe Line Co. 
Cherryvale and Iola, Kansas. 


Durham, N. C. 


Ltd. 


Elyria, O. 


se in Tenn. 
Ltd. 


Hastliesbure, Miss. 





Neosho, Mo. 


*The Enterprise Gas Co., Ltd.; Norfolk Gas Co., Ltd.; Pt. Rowan Natural Gas Co., Ltd.; Producers Natural Gas Co., Ltd., and Waines & Root 


Gas Co., Ltd., were merged into the Dominion Natural Gas Co., Ltd. 


a Cities Service Company has a contract to acquire all of the common stock. 
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INTERSTATE ELECTRIC CORPORATION 





ANNUAL REPORT TO STOCKHOLDERS FOR YEAR ENDED DEC. 31 1915. 








New York, Feb. 21 1916. 
To the Stockholders: 

Your Board of Directors herewith respectfully submit their 
Annual Report covering the operations of the Corporation 
for the year ended December 31 1915, also certain information 
which they consider will be of particular interest to those 
who have investments in the various securities of the Com- 
pany. 

During the past year your Directors have submitted from 
time to time earnings statements, statistical and other in- 
formation concerning the affairs of the Corporation which is 
embodied in tne report herewith submitied. The volume 
of business handled by the Corporation during the year has 
been largely in excess of any previous year, notwithstanding 
the many adverse conditions that have existed. It is entirely 
possible for your Directors to declare a dividend on your 
Common shares, but this was deemed inadvisable, at least 
for the present. Your Directors are more concerned with 
ensuring the permanency of a fair return on your investment 
and the enhancement of its value than creating a temporary 
enthusiasm by the distribution of the earnings at this time. 

At a special meeting of the stockholders, your Directors 


were authorized to issue $1,000,000 Preferred Stock, the | 


proceeds to be devoted to the acquisition of further prop- 
erties, the completion of certain extensions and improvements 
and other corporate purposes. 

There has been added during the past year to the list of 
the subsidiary companies owned the following:* 


Pe ACE SVEERS WOO. wcccemenmncnncacimenuqne Palestine, Texas 


IR RN oo Sic rs Ns cate wwiniered nanan en ardinaeaas Palestine, Texas 
ce OO Es Re ee ee ee = Laredo, Texas 
‘Trenton. ice @& Refrigeration O0.......ccseescccmeecenns Trenton, Mo. 


*On Feb. 1 1916 the purchase of the Ballinger (Tex.) Electric Light & 
Power Co. was consummated. 

These properties, including Ballinger, have a total replace- 
ment value of $724,388. The acquisition of these properties 
has added considerably to the strength of your Company 
both as to its earning capacity and possible economies 
through consolidation. 

All of the properties of your Company are being fully 
maintained and placed in the highest condition of efficiency. 
The policy of your Directors is that each subsidiary shall 
always keep its properties up to the demand of its business 
and the equipment and apparatus of the best type. 

Your Directors have appropriated from time to time during 
the past year liberal sums to be devoted to improvements, 
extensions and increased efficiency. This sum in the aggre- 
gate has amounted to $198,905 54. 

Messrs. Arthur Young & Co., Certified Accountants of 
Chicago, have been employed as usual in connection with all 
financial investigations of properties acquired and have made 
the usual annual audit of the books of each of the subsidiary 
companies. 


PENNSYLVANIA PROPERTIES. 


The PENNSYLVANIA high-tension transmission line 
extending from Erie, Pa., to Waterford, Union City, Elgin 
and Corry, referred ta in the previous report as being under- 
taken, has been completed and placed in operation. An 
extensive campaign has been inaugurated for the purpose 
of placing on the lines the large industries located at Union 
City and Corry. The Standard Chair Company and other 
manufacturing concerns have been recently connected, and 
the indications are that other important manufacturers will 
at an early date also use our service. 


MISSOURI PROPERTIES. 


At the present time the Corporation is erecting a high- 
tension transmission line from Trenton to Laredo, Mo., in 
connection with which it has received from the Laredo 
Electric Light Company a ten-year contract, affording the 
Company a guaranteed return on the investment. 

At Trenton your Directors are erecting a new raw water 
ice plant with motor-driven compressor to be operated in 
conjunction with the electric-light plant and in order to make 
proper provision for this and available power business, as 
well as more efficient central station operation, two Busch- 
Sulzer Diesel Oil engines with General Electric Generators 
have been installed in a modern fireproof central station 
building especially designed for this equipment. 

At Chillicothe five miles of new gas mains have recently 
been completed, but the maximum results will not be realized 
until the spring, at which time there will doubtless be a very 
substantial increase in the company’s output. 

The plant is entirely modern and the opportunity for new 
business is unusually great, as the previous owners were not 
aggressive. According to the report of Edward G. Pratt 
of Chicago, as a result of the completion of the recently laid 
five miles of gas mains, the company’s annual sales should 
amount to 22,000,000 cubic feet, producing a gross revenue 
of $31,680. 

At the present time 21 gas ranges are in use at the Girls’ 
High School, where regular courses are given in cooking. 
This is considered not only as a source of profit but an effec- 
tive advertising medium. 





KANSAS PROPERTIES. 


The Corporation sustained a loss at Great Bend resulting 
from a severe tornado which wrought great havoc in the city, 
but this loss, partially covered by insurance, caused little 
embarrassment due to the fact that your Directors had pre- 
viously authorized the purchase of modern and efficient 
units to replace those in use. The continuous operation of 
the water and electric service was interrupted for a brief 
period only; the electric service was resumed within ten days, 
the water service within seventy-two hours. The earnings 
for that month were $4,107 13 as compared with the previous 
month of $4,626 71, showing almost an imperceptible loss. 

On the recommendation of engineers an expenditure of 
$42,240 has been made on central station changes which, it 
is stated, will result in a net saving per annum from k.w.h. 
produced of $11,483. Upon the completion of these changes 
the Great Bend plant will be in a position to make aggressive 
effort to take on power business available, amounting to 
3,000,000 k.w.h. per annum. The Directors have taken an 
option on two electric properties in this immediate vicinity 
and in the event of successful negotiations it is contemplated 
to serve the same from Great Bend by a high-voltage trans- 
mission line. 

HOISINGTON. 

While the results in connection with the electric-light and 
power business in this city have been satisfactory, there has 
been a feeling of disappointment in connection with the 
Company’s output of ice. Negotiations are now being car- 


ried on with the American Refrigerator Transit Company 


and the Missouri Pacific Railway which has established a re- 
icing station here, looking forward to a ten-year contract 
calling for a guaranteed minimum output of 4,000 tons per 
annum. If these negotiations are successful, the Corpora- 
tion will be justified in making important improvements and 
extensions that will materially reduce its manufacturing 
cost and substantially increase the net revenue. 


TEXAS PROPERTIES. 


At San Angelo many substantial and important central 
station changes have been made resulting in a pronounced 
saving in labor and a marked increase in efficiency which is 
being reflected in the Company’s net earnings. Further 
economies have been recommended and will be undertaken. 

Through the acquisition of the Ballinger Electric Light & 
Power Company and the erection of a high-tension trans- 
mission line extending from San Angelo to Ballinger and 
Winters, the San Angelo Company will, for the first time, 
derive the maximum efficiency from the large steam units 
installed, due to an improved load factor. 

Right of way privileges have been obtained over all high- 
ways in both Tom Green and Runnels County, and the con- 
struction of this line will be commenced at the earliest 
possible moment. 

A new ten-year municipal contract has been made by the 
Water Company, the terms of which your Directors consider 
favorable and in which the City agrees to install immediately 
twenty-seven new fire hydrants. 


BALLINGER. 

The most recent acquisition to the list of properties owned 
is the Ballinger Electric Light & Power Company, and, 
while the purchase of this property is not, properly speaking, 
the business of the year 1915, in view of the fact investiga- 
tions pertaining to the same were carried on during that 
period and the transaction actually consummated Febru- 
ary Ist, it seems appropriate to take notice of the same in 
this report. 

Ballinger, the County Seat of Runnels County, is the 
trading point for about 500 square miles of country extending 
up and down the Colorado River Valley and is served by 
two railroads. 

Runnels County supports a population of about 27,000 
and the character of the soil is admirably adapted for the 
raising of oats, cotton, maize, corn, wheat, fruit and melons. 
The County produced 60,000 bales of cotton last year. The 
compress at Ballinger concentrated nearly 100,000 bales. 

Your Directors propose to erect a high-tension transmission 
line extending from San Angelo to Ballinger and Winters, 
which will include the towns of Miles, Rowena and Hatchell. 
Profitable power business will immediately be realized from 
this investment as the territory served affords many oppor- 
tunities for a substantial business. 


LAREDO. 

Through the acquisition of the Consumers Ice & Fuel 
Company and the consolidation of this Company with the 
Laredo Water Company, already owned, substantial op- 
erating economies will be immediately obtained and some 
very creditable savings instituted. The new 1,500-ton ice 
storage house costing approximately $34,000, including 
refrigerating and pre-cooling rooms, is completed. This 
additional storage will add considerably to the profits of the 
Company, as is now being demonstrated. 

In the month of January 1916 the Company’s net earnings 


showed an increase of $2,726 56 over the same month in 1915. 
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This was entirely due to the increased volume of business 
and the fact that this year we were equipped for the business 
which previously was refused. 

Very favorable contracts with the Wells-Fargo Express 
Company, the International & Great Northern Railway and 
American Refrigerator Transit Company have been received 
and insure the Company a ready market for its total output. 

The Laredo Water Company installed in the year 1915 
five hundred and seventy-six meters, an increase of approxi- 
mately 90 per cent over 1914, and at the present time about 
twenty meters are being installed daily. 


PALESTINE. 


Through the acquisition of the Palestine Ice Company 
and the Palestine Water Works Company your Directors 
feel that very valuable properties have been added to your 
holdings in Texas. Profitable contracts have been obtained 
from Swift & Company, the American Refrigerator Transit 
Company, the International & Great Northern Railway and 
retail dealers in neighboring communities, and these, with 
the local demands, guarantee a market for the entire output 
of your plant. 

The Mayor and the municipal authorities of the City have 
agreed to give to the Water Company a ‘minimum rate”’ 
which will add approximately $4,000 to the revenues of the 
Company, based on the business now on the Company’s 
mains. Five hundred and fifty meters have been ordered 
for immediate installation and the resident manager advises 
that meter requirements for the next three months will 
amount to an additional five hundred. 

In Texas, as in most Southern States, the manufacture 
of ice is practically regarded as a utility, the same as elec- 
tricity, gas or water, and there is a very uniform demand for 
the same on account of the climatic conditions throughout 
the year. The consolidation of the clerical forces of the 
Water Works and Ice Company at both Laredo and Palestine 
has already been effected and the proposed central station 
changes will be put into effect as soon as the necessary ma- 
chinery arrives. The saving resulting from these changes 
will be most satisfactory. 


GENERAL. 


All of the franchises under which your Companies operate 
are satisfactory. There are no controversies or litigations 
relative to either franchises or rates, and there are no com- 

titive conditions existing in the territory served. The 

usiness of your Company is expanding generally and we do 
not feel that the high point of saturation has in any instance 
been reached, but that there is an unusually good opportunity 
for profitable development, and it is probable that during 
the next year further enlargements and extensions to the 
generating plants and distribution systems of your Company 
will be undertaken in order to serve the business available. 

Your Directors feel that you are to be congratulated on 
the personnel of the management of the subsidiary companies, 
which we believe to be of the best. They are technical, 
thoroughly commercial, industrious, economical and not 
only cordial in their relations with the communities they 
serve, but we believe are also considered a local asset in con- 
nection with the city’s affairs, and your Directors take pleas- 
ure in making this acknowledgment. 

Your Company has been able to provide for all its financial 
requirements through the sale of its twenty-year bonds and 
preferred stock. It has not been necessary to resort to any 
short-time financing or tne issuance of notes creating large 
fixed charges. All surplus earnings have been devoted to 
improvements and extensions. Your attention is called to 
the substantial gains in earnings, and from the business in 
hand and the prospects before us we are confident that the 
further growth in earnings will be even more satisfactory. 

The average key rate in connection with the subsidiary 
companies’ fire insurance during the year 1915 was $1.568. 
On account of central station changes and improvements 
your Directors have been able to secure an average rate for 
the year 1916 of $1.15. 

We particularly call to your notice the several photographs 
included in this report, especially those referring to Texas, 
where your Corporation has a substantial investment. The 
State abounds tn natural resources and is fast being devel- 
oped. The Washington Census Bureau estimated the Texas 


population as showing an increase of 330,000 since the Cen- 
sus of 1910. 








Your 8Directors_ have abundant faith in Texas and its 
prosperity is certain to be reflected in continued increases in 
your subsidiary companies’ earning power. 


Respectfully submitted, 


WILLIAM HOWARD HOOPLE, 
President. 








INTERSTATE ELECTRIC CORPORATION SUBSIDIARIES AND 
COMMUNITIES SERVED. 


Company— Communities Served. 
Corry City Electric Light Company_-.___.....-.........-.... Corry, Pa. 
Union City Electric Light Company__..........---.-- Union City, Pa. 
The Concord Township Power Company------ Concord Township, Pa. 
Wayne Township Power Company.....-..----- Wayne Township, Pa. 
RA I SI is ip iain sedis mtn vate egsepnih Union Township, Pa. 
Great Bend Water & Electric Company___.....---- Great Bend, Kan. 
Hoisington Electric & Ice Company-_-_-.-.......---- Hoisington, Kan. 
Trenton Gas & Electric Company....................-... Trenton, Mo. 
Trenton Ice & Refrigeration Company--_.........---.-.-- Trenton, Mo 
Peoples Gas & Electric Company _._.......-.....-..--- Chillicothe, Mo. 
San Angelo Water, Light & Power Company__....------ San Angelo, Tex. 
Ballinger Electric Light & Power Company.-...---...-.- Ballinger, Tex. 
Dee: TT CE os roa co mncuwschoncescccnbus Laredo, Tex. 
Consumers Ice & Fuel Company-..................---.- Laredo, Tex. 
Palestine Water Works Company.-.-.................... Palestine, Tex. 
PPE Se EN aa atcckw do ncsdniacsinecunnnaace Palestine, Tex. 


STATEMENT OF EARNINGS OF THE SUBSIDIARY COMPANIES 
OF THE INTERSTATE ELECTRIC CORPORATION FOR 
THE YEAR ENDED DECEMBER 3lst 1915. 

Companies Texas Companies 
owned during acquired in 
the period. Dec. 1915. Total. 
Gross Earnings...................$376,370 74 $153,189 38 $529,560 12 
Operating Expenses (including Taxes 
a i 227,171 07 86,23929 313,410 36 


nd Administrative) 
ae ee ee $149,199 67 $66,950 09 $216,149 76 








Interest on Underlying Bonds not 
CNS. Joccc eens cede onan was 45,327 60 5,520 00 50,847 60 
$103,872 07 $61,430 09 $165,302 16 

Total Interest on Interstate Electric 
Corporation outstanding Bonds... 51,21460 -------- 51,214 60 





*Net Income $52,657 47 $61,430 09 $114,087 56 
*As the preferred stock was not issued until the middle of December 1915, 


the — amount of accrued dividend has not been considered in this state- 
ment. 


First Nine Months’ figures are based on the reports of Arthur Young & 


Co., Certified Public Accountants. The last three months are based on 
figures submitted by the Corporation's auditors. 





INTERSTATE ELECTRIC CORPORATION AND SUBSIDIARY 
COMPANIES CONSOLIDATED BALANCE SHEET 
DECEMBER 31 1915. 


ASSETS. 


Plant, evaperty and Investment Account...............-- $3,325,149 33 
Bonds in ury 15,000 00 


a Assets: 


i i a i Tal $83,737 79 
Notes Receivable and City Warrants_-.._._- 9,643 52 
Accounts Receivable...............-..... 228,281 18 
Special De a ER Ee SERRE Sh Ss SSR F 42 
Inventories of Merchandise and Supplies---_-_ 30,530 22 
354,817 13 
Deferred Charges: 
Unexpired Insurance. -............-..--.-. $1,416 95 
sours DENN atc oct ek ee cndmasnes = 63 
ete i a oa id amimatwee 
1,700 58 
$3,696,667 04 
LIABILITIES. 
Cagis Stock: 
eferred— 
no a $1,000,000 00 
ae eam akas $500,000 00 
Common— 
Aweornee end Tasued.........2--.6a-0 1,000,000 00 
EE ES cn nc dnvcomeddccnatcage ,500 
$1,525,500 00 
Funded Debt: 
First Lien 6% Gold Bonds................ $1,141,000 00 
ne et keonnaunane 852,110 00 
——————— 1,993,110 00 
Current Liabilities: ; 
ROR SND nk. nd cmnordcdbodcnedhemeht $20,000 00 
, a ep cage ,760 7 
Te ge a ee ae ee 1937 34 
(eoCOwrereeee > 51,698 11 
Accrued Items 
ONE itis diene cuanto causoamiineaal 9,651 30 
Interest Of GOCeies . ....<nncncnnacencencts 7,623 80 
Dividends on Preferred Stock..........--.-- 2,512 10 
49,787 20 
Den 6 iti cd cpa bee weciwawhecdowaditiniemeusacand 76,571 73 
$3 696,667 04 








CURRENT NOTICE. 





—aA noteworthy indication of the tendency of large investment houses to 
give more attention to the investor of moderate means is given in the latest 
booklet published by the municipal bond house of William R. Compton Co., 
14 Wall St., this city, entitled ‘‘Buying Bonds on Partial Payment.’’ 
This is the first time, it is claimed, that the partial payment plan has been 
applied to municipal bonds. Under the plan the small as well as the large 
investor is enabled to buy good municipal obligations by making a small 
initial payment and systematic payments thereafter until the full amount 
has been paidin. A unique feature is that William R. Compton Co. make 
provision to refund all money paid in, with interest, on ten days’ notice, if 
for any reason the purchaser finds it impossible to complete the payments. 
As interest at the rate of 4% is allowed on all payments, the plan has all the 
advantages offered by a savings bank and at the same time gives the inves- 
tor an opportunity to buy municipal bonds in either $100, $500 or $1,000 
denominations. 

—To-day (April 1) Cyrus 8. Eaton will become a member of the banking 
firm of Otis & Co. Mr. Eaton is President of the Continental Gas & 
Electric Corporation and is a director of more than a score of public utility 





companies in the United States and Canada. He is also identified with 
leading banking and industrial institutions of Cleveland. His addition to 
the firm of Otis & Co. makes it consist of the following members: Charles 
A. Otis, William A. Otis, George W. York, N. C. Harvey and Cyrus 8S. 
Eaton. The firm was established in 1895 with headquarters at Cleveland, 
and since that time has had steady growth. It now has branches at 
Denver, Colorado Springs, Colordao; Columbus, Youngstown and Akron, 
Ohio. 

—Messrs. Gartenlaub & Co., 5 Nassau St., N. Y., own and offer, subject 
to prior sale, $500,000 Baltimore & Ohio RR. Co., Southwestern Division, 
lst Mtge. 344% Gold Bonds, due July 1 1925. Price, on application, to 
yield 4.60%. These bonds are legal investments for savings banks in 
Connecticut, Massachusetts and New Hampshire. See advertising pages 
for further particulars. 


—Messrs. C. E. Denison & Co., Boston, and Cleveland, have issued 
their April circular, offering an attractive list of municipal bonds which 
are eligible security for postal savings deposits yielding from 4.10% to 
4.60%; also a list of corporation securities. ‘They will be glad to send a 
copy of their circular on request. 














THE 


CHRONICLE 





[Vox. 102. 








REMINGTON TYPEWRITER COMPANY 


ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1915. 





Ilion, N. Y., March 16 1916. 
To the Stockholders of the Remington Typewriter Company: 


Your Board of Directors has approved for submission to 
you the accompanying consolidated statements of Income 
Account, Surplus Account and the Balance Sheet of the 
Company and its subsidiaries for the year ending Decem- 
ber 31 1915, certified to by Price, Waterhouse & Company, 
whose certificate is attached. 

The first eight months of the year 1915 showed improve- 
ment over the corresponding period of the year 1914, and 
during the last four months of 1915 there was a very material 
improvement, which has continued to date. 

During the latter part of the year the Company’s Plants 
were appraised by the American Appraisal Company, whose 
report showed values materially larger than the figures at 


Company. Your Directors, however, deem it conservative 
not to increase the values of the plants as carried upon 
the books of the Company. 

In preparing the annual statement your Directors, Officers 
and the Auditors have been very conservative. Liberal 
amounts for depreciation of plants, machinery, etc., have 
been written off, and, after careful scrutiny of the accounts 
and inventories of materials on hand, including our product 
of all kinds at factories and at our selling offices the world 
over, the reserves have been materially increased for various 
contingencies, uncollectible accounts, and the entire expense 
and discount of the serial bond issue of January 1 1916. 

The outstanding short-term notes of the Company have 
been retired, and in their place long-term serial bonds, 
amounting to $5,500,000, have been issued as of date Janu- 
ary 1 1916, in accordance with the Plan which was approved 
by the Stockholders during the month of November last. 
Under the terms of this Plan the future interests of the 
Company are securely safeguarded and the value of the 
securities as an investment greatly enhanced. It is a pleas- 
ure to report that in connection with this financing, new in- 
terests have become identified with the Company, and will 
aid it by their influence, support, and active representation 
upon the Board of Directors. 

As a result of this new financing and the increased earnings, 
the financial accounts of the Company at the present time 
show largely increased cash resources and net working capital 
over the figures shown on the reports herewith submitted. 

We are maintaining the excellent physical condition of our 
various manufacturing plants, and, as a result of efficient 
management and organization, material reductions in cost 
have been effected. 

The business so far this year has been excellent; our fac- 
tories are many thousand machines behind in orders; and 
all indications point to a continuance of the present favorable 
conditions. 


By order of the Board of Directors. 
FRANK N. KONDOLF, President. 


New York, March 16 1916. 


To the President and Board of Directors, Remington Typewriter 
Company, 327 Broadway, New York City: 


We have examined the books and accounts of the Reming- 
ton Typewriter Company and its subsidiary companies in 
America, and have been furnished with balance sheets of the 
foreign subsidiary companies, which, in the case of the 
English Companies comprising the more important subsidi- 
aries, are certified by their respective auditors, and we find 
that the annexed Consolidated Balance Sheet, Income and 
Surplus Accounts are in accord therewith. 

We have satisfied ourselves that the property accounts are 
correctly stated, and that proper provision has been made for 
depreciation of plants. 








The inventories of raw materials, supplies and parts have 
been valued at approximate cost, and finished machines, of 
both foreign and domestic companies, have been valued at 
or below cost. All second-hand machines throughout the 
world are carried at conservative valuations. 

Due provision has been made for bad and doubtful ac- 
counts receivable and for all ascertainable liabilities. 

We have verified the investments by actual inspection or 
by certificates from the depositaries. 

The assets (other than finished machines already referred 
to), liabilities and operations of the foreign companies have 
been incorporated in the Balance Sheet and relative Income 


| Aecount at normal rates of exchange, and we certify that upon 


this basis the annexed Balance Sheet and Income and Surplus 
Accounts correctly state the financial condition of the Rem- 


, : _ington Typewriter Company and its subsidiary companies at 
which these accounts were carried upon the books of the | December 31 1915, and the results of their operations for the 


year ending at that date. 
PRICE, WATERHOUSE & COMPANY. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 
1915. 
ASSETS. 
Property Account— 
Real Estate, Buildings, Machinery, Tools, 


Furniture, Fixtures, &c $5,024,856 27 


Less Reserve for Depreciation. ........----- 1,250,484 19 
$3,774,372 08 
OR NE, Ss oo ek Secgecbink soncesuessnwares 13,177,048 26 
Current Assets— 
Inventories of Machines, Materials, Sup- 
plies, etc., at or below cost_......--.-- $4,627,537 90 
Accounts Receivable. ..........<.-.---- 3,899,227 68 
Stocks and Bonds of other Corporations- - 7,838 93 
Cash on hand and in banks, in United 
States, Canada and in Foreign Countries 
at normal rates of exchange_..._..-.--- 


1,765,236 19 
————_———— 10 299.840 70 


Charges Paid in Advance 124,117 45 


$27 375,378 49 











LIABILITIES. 
Capital Stock— . 
es eee mma matinawaeen eae $4,000,000 00 
Second Preferred.......-.-------------- 6,000,000 00 
COMES cricdtintiiecvkacbacenuneusedaee 10,000,000 00 
$20,000,000 00 
Less, Held in Treasury: 
First Preferred ........-.-- $2,000 00 
Second Preferred-_.....----- 1.006 ,000 00 
CE eo che akan cewedum 4,000 00 1,012,000 00 
$18,988,000 00 


Stocks and Bonds of Subsidiary Companies not held by the 


Remington Typewriter Company (par value)_...------ 60,373 29 
Current Liabilities— 
Short-Term Notes, due Jan. 15 1916--.-- $4,300,000 00 
SRE PE. . o nccdcheusduneenedeee 967 ,474 OL 
BERET na ccouncatcheacedseasve 94,050 01 
5,361,524 02 
i Ee Oe 8s cn cnecdnan nae atinnee tk Gees 1,174,649 94 
Surplus, as per annexed statement-_-_....-.------------- 1,790,831 24 


$27,375,378 49 


INCOME ACCOUNT FOR THE YEAR ENDING DE- 
CEMBER 31 1915. 
Wot Mariinge. . <2. ocho oo ec elec ccceesesenvensss $1,127,667 46 


Deduct, Depreciation of Plants_.-........---------------- 324,797 30 
$802,870 16 

Deduct, Interest (less interest received) _......----------- 273,761 48 
Net Income for Year Carried to Surplus...--....------ $529,108 68 


SURPLUS ACCOUNT. 


Balance as per Balance Sheet December 31 1914__.._-_--- $2,200,219 80 
Add, Net Income for Year 1915 529,108 68 





$2,729,328 48 





Deduct, Readjustments in Inventories, Accounts, Special 
Charges, etc., Reserves, Discount and Expense cf Serial 
Bond Issue 


938,497 24 
Surplus as per Balance Sheet_........---------------- $1,790,831 24 


——= 
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THE WESTERN UNION TELEGRAPH COMPANY 
(INCORPORATED.) 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1915. 
APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED. 











To Stockholders : 


Herewith are presented the Company’s accounts for the fiscal year ended December 31 1915, prepared in the 
usual form, with a report upon the more important events occurring since the last report. 








BALANCE SHEET DECEMBER 31 1915. 


ASSETS. 
Property Account— 


Plant, Equipment and Real Estate, includ- 
ing properties controlled by stock owner- 
ship or held under perpetual leases and * 
merged in the Western Union System_-_$143,709,323 54 
Amount recoverable on the expiration of 
long one sane * respect of obligations 1.180.000 00 
assum STIS .. ca nusneegecsendcoue ’ ’ 
$144,889,323 54 





Other Securities Owned— 


Stock of Telegraph, Cable and Other Allied 
Companies operated under term leases 





(not including securities held as Lessee). $6,106,791 59 
Stock of Telegraph, Cable and Other Allied 
; Companies not leased..............-. Rye tr a 
RUIN a bao dcbcek oan abe wis & ’ ‘ si 
. 24,792,649 00 
Inventories of Material and Supplies....--..---------- 2,005,458 11 


Current Assets— 


Bills and Accounts Receivable, including 
Managers’ and Superintendents’ bal- 
ances, &c., (less Reserve for Doubtful 
CN i a ee a a 

Treasurer’s balances, including Cash at 
Banks at New York and outside deposi- 
ae Ge ee ec oe ot ebesccdeuu 


$7,616,439 30 


4,707,873 36 
12,324,312 66 


236,193 74 





Sinking and Insurance Fund (Cash and Securities) --....- 





PO kcnekacdsnn cna stiemeenupnaldunaosnaiendas al $184,247 ,937 05 








ship 
Funded Debt— 


LIABILITIES. 


Capital Sek FORME, cc dadan Sexwakoautes $99,817,100 00 


Re ee ee ree 30,373 34 


$99,786,726 66 





Capital Stock of Subsidiary Companies not 


owned by the Western Union Telegraph 
Company (par value): 
Companies controlled by perpetual 
SONGS... Lee ee on ake & $3 354,545 00 
Companies controlled by Stock owner- 


Bik ine sees A ial wpa to iba de ae ante chat aha 439,600 00— 3,794,145 00 
Bonds of the Western Union Telegraph 
Co. 4%% Funding and Real Estate 
Mortgage 50-Year Gold Bonds, 1950-- 
Collateral 5% Trust Bonds 
SE oe tanciiuatecma ok $8,745,000 00 
108,000 00— 8,637,000 00 


$20,000,000 00 


Less—Held in Treasury - - - 

Bonds of Subsidiary Com- 
Companies assumed or 
guaranteed by the West- 
ern Union Telegraph Co_$6,500,000 00 

Less—Held in Treasury... 3,143,000 00— 3,357,000 00—31,994,000 00 


Tees Cee Fae o dvd nee a Recoacecddeccce $135,574,871 66 
Current Liabilities— 
Audited Vouchers and Miscellaneous 
ROGGE PEPE. oka coc asneus $3,256,220 45 
Accrued Taxes (estimated)-....------- 752,384 03 
Interest and Guaranteed Dividends ac- 
crued on Bonds and Stocks___-_- _--- 226,369 45 
Unpaid Dividends (includi Dividend 
of noo 25, payable January 15 





1916) , eee 1,762,812 46— 5,997,786 39 

Deferred Non-Interest Bearing Liabilities, in respect of pros 
ceeds of sales of securities and other properties held 
under leases for terms was in 1981 and 2010 from 
companies in which the Western Union Telegraph Com- 
pany has, for the most part, a controlling interest, pay- 

a able only on the termination of the leases__........---- 
eserves— 


12,379,795 59 





For Maintenance of Cables_-_---------- $2,936,569 33 

For Depreciation of Land Lines_-__- ~~~ 6,975,945 55 
For Employees’ Benefit Fund--.-—----- 1,000,000 00—10,912,514 88 
Surplus (as per Annexed Account) ---....-...--.--...... 18,882,968 53 
Snead eee tenner coe sewn nEtanannmiogal $184,247 ,937 05 














INCOME AND SURPLUS ACCOUNTS—THE YEAR 
ENDED DECEMBER 31 1915. 
INCOME ACCOUNT. 


Gees | Tee Riee Ti aii: widenrtinthiemen dine walabmneia $51,171,795 47 
Deduct— 


Operatin: mupenere. including Repairs, Reserved for De- 





preciation, Rent for Lease of Plants, Taxes, &c__.._-_-_- 40,972,541 42 
ED ek cg Pile wid ea wie bain awn be na we ane o tia $10,199,254 05 
Income from Loans and Investments_._........---.----- 1,303 925 77 





$11,503,179 82 
Deduct— 


Interest on Bonds of The Western Union Telegraph Com- 
DRE a camensédendndsnckabedes otcewedckévbiesan ndliaane 1,335,588 19 


Balance transferred to Surplus Account_........-.-._-- $10,167,591 63 


SURPLUS ACCOUNT. 
Surpios me Benner Oe TOte ee. on wadeceneoen $13,531,921 16 
Balance from Income Account for year end 


ed 
I SO en paee ma $10,167,591 63 
Adjustment of Surplus (Net)_____________- 169,819 99 








10,337,411 62 
$23 869,332 78 








Deduct— 
Peeves weld ane Getlerea .. ..... wncamecevéucewan 4,986 364 25 
Surplus at December 31 1915, as per Balance Sheet__-_-_-_--- $18,882,968 53 





The total book value of Property Account on December 
31 1915, amounting to $144,889,324, shows a decrease, in 
comparison with December 31 1914, of $2,026,159, repre- 
sented by: 


Sales of real estate and buildings in New York City__..._.--- 


$4,940,333 
Amortization of patent rights 11,600 


weer ewe meme ewe ee ee ee ee ee wees , 


$4,951,933 
2,925,774 


$2,026,159 

Real estate and the new building at Broadway and Dey 
Street were sold to the 195 Broadway Corporation, in 
which your company has a 30% interest. ‘The appraised 
value of the land at the corner of Broadway and Dey Street 
was deposited in cash with the trustees under the Company’s 
real estate mortgage, and this amount is included in Prop- 
erty Account in substitution for the real estate sold. 

At the close of the year, the Company had 209,854 
miles of pole line, 933,603 miles of iron wire, 649,990 miles 
of copper wire and 2,965 miles of land line cables. There 
were 25,142 offices under operation, a decrease of 642 offices 
since the last report, it having been found economical 
to change small offices to agencies, which are not classed 
as Western Union operated offices. 

Over $550,000 was expended during the year in increas- 
ing the efficiency of cable transmission. A new cable ship, 


Less— 
Net additions and betterments to plant and equipment ___---- 





the ‘‘Lord Kelvin,” to take the place of the ‘‘Minia,”’ will 
shortly be ready for use. 

Investments to the extent of $240,002 were made this 
year in the shares of telegraph, cable, and other allied 
companies operated under leases, but whose plants are 
not merged in the Western Union Property Account. 
Capital liabilities were reduced by the retirement of the 
$500,000 Gold & Stock Telegraph Company 414% deben- 
ture bonds, due May 1 1915, the purchase of $84,030 of 
securities of merged companies, and the purchase of $107,000 
Western Union collateral 5% trust bonds, due 1938, a total 
of $691,030. 

Shares of telegraph, cable and other allied companies 
not leased were acquired during the year at a cost of $136,004, 
returning 7.6% annually on investment on the basis of 
present dividends. The purchase money notes for $2,- 
000,000, shown in last year’s accounts, were met on matur- 
ity, September 15 1915. Investments of $13,607,245 consist 
of current securities for the most part of short maturity. 

The annual physical inventory of material and supplies, 
taken at cost prices, less allowances for adequate deprecia- 
tion, amounts to $2,005,458. Bills and accounts receivable, 
less the reserve for doubtful accounts, show an increase of 
$206,883, which is not disproportionate to the increase in 
volume of business. 

The Treasurer’s balances are greater this year by $1,- 
916,538. The Treasurer’s accounts, both in this country 
and abroad, were carefully audited and the actual balances 
on deposit verified by certificates obtained from depositories. 

Unpaid dividends, including the dividend paid January 
15 1916, increased $730,009 over the corresponding amount 
< i year. This is accounted for by the increase in divi- 

end. 

The unexpended balances of reserves for maintenance 
of cables and depreciation of land lines have increased dur- 
ing the year $7,791 and $1,399,703, respectively, and these 
two reserves together now amount to $9,912,515. The 
reserve for employees’ benefit fund stands at $1,000,000, in 
conformity with the published plan. 

Gross operating revenues have increased over last year 
by $4,907,019. ‘The transmission of the increased volume 
of business with a comparatively small increase in expense 
is generally to be attributed to refinements in organization, 
improvements in plant and methods, reductions in fixed 
charges, and the ability of the organization to handle a 
ong volume of work without material increase in num- 

ers. 

Income derived from loans and investments has increased 
$281,314, or 2714%, and net income, before paying divi- 








dends, shows an increase of $4,796,197, or 89.3% over 1914. 
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The credit adjustments to surplus of $169,820 relate 
to amounts assignable to income of prior fiscal periods 
and are made up, for the most part, of interest and rental 
adjustments in connection with the transfer of New York 
City real estate, previously mentioned. 

The total expenditures in the year for benefits to em- 
ployees in this country and abroad, in connection with the 
domestic and foreign employees’ benefit plans, were $560,- 
148. There were 505 pensioners on the roll December 31 1915. 

At the close of the fiscal year, the Company had 18,616 
stockholders, an increase over last year of 3,087, or 19.87%. 
The shares are well distributed; of the total number of 
stockholders, 12,083 held 25 shares or less, and 16,510 
held 100 shares or less. 

_ The quality of the service to the public has been mate- 
rially improved with the result that claims for damages 
and legal expenses incident thereto were substantially de- 
creased. On March 1 1915 the plan of stating the filing 
time in plain figures on messages was inaugurated, thus 
enabling patrons to determine the time taken for the trans- 
mission of messages, the theory of the management being 
that patrons are entitled to know the speed with which 
messages are transmitted and that by this information slow 
or indifferent service can be more readily corrected. 

The automatic printing telegraph system, referred to in 
the 1914 report as being under development and known 
as the Multiplex, was installed on a number of the prin- 
cipal trunk line routes during 1915, and furher installa~ 
tions are in progress. Wherever installed this system 
operates satisfactorily, its capacity for the accurate hand- 
ling of messages over long distances being greater than 
that of any other known system. 

Notwithstanding the depression in business at the be- 
ginning of 1915, the work of improving and strengthening 
the outside and inside plant, particularly the trunk lines 
and the important operating offices, was diligently con- 
tinued. In the larger cities and towns the work of pro- 
viding more permanent plant in the form of underground 
or aerial cable in place of open wire construction has been 
continued. In the installation of new operating offices, 
the safety of employees and equipment from a fire hazard 
standpoint was provided for, and in all cases sanitary 
working conditions received special consideration. The 
rapidly rising prices during the latter part of the year of 
materials has led to economy in the use of such materials 
and toward the development of substitutes. 

As indicated by the balance sheet, the Company is in 
a strong financial position, having available assets of $19,- 
933,771, exclusive of materials and supplies on hand and 
the value of leased and allied companies’ securities owned, 
Viz.: 


Excess of current assets over current liabilities_...........-- $6,326,527 
Investments in miscellaneous marketable securities._........-. 13,607 ,244 
$19,933,771 


Surplus at December 31 1915, amounted to $18,882,969, 
having increased since December 31 1910 by $9,799,145. 

It is interesting to note the changes in the Company’s 
financial position in the last five years, illustrated in the 
following table summarizing a comparison between the 
balance sheets at December 31 1910 and December 31 1915: 


CHANGES IN FINANCIAL POSITION, FIVE YEARS 
ENDED DECEMBER 31 1915. 


Increases In— 
pS SEN EDEL PKS Fee EERE LE PE LEON Sone DOE PORTER BOE SS 
Excess of Current Assets over Current Liabilities..........-. 
Sinking and Insurance Fund 


$6,498,480 
3,863,412 
203,134 


$10,565,026 

Less— 
Decrease in Other Securities Owned_-_....._..---- 
Decrease in inventories of material and supplies-_--- 
Increase in deferred non-interest bearing liabilities_ 3.768.850 


EEN OE Se aR he Sa, ST em Je, mary se Sh 8 $6,796,176 
To which may be Added— 

$8,689,572 

3,500,0) 


Capital liabilities retired 
—————— 12,189,572 


Notes payable liquidated 

Total improvement in Company's financial position........--. $18,985,748 
As reflected by— 

ee oe cdickcuuiiwuneceos wate $9,799,145 

Increases in unexpended balances of reserves for 
maintenance of cables, depreciation of land lines, 
and empleyees’ benefit fund................-- 


9,186 ,603 
————— $18,985,748 


No small part of this result is due to the zeal and co- 
0 mative spirit of the efficient employees both here and 
abroad. 

During these past five years the Company has estab- 
lished better working conditions, liberal sickness and ac- 
cident benefits, pensions, life insurance, and vacations 
with pay, all of which have helped to foster the spirit of the 
organization. Important as these are to the employee and 
the Company the management has never considered them 
a substitute for adequate rates of pay—hence rates of pay 
are being constantly studied and increases have been and 
will continue to be made, based on individual performance, 
rather than a uniform increase which favors the less efficient 
to the detriment of the more efficient. 

ing this same period, the average annual dividend 
paid stockholders was 3.6 per cent. 

Respectfully submitted. 

NEWCOMB CARLTON, President. 
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COMMERCIAL EPITOME 


Friday Night, March 31 1916. 

Trade continues active, so much so that manufacturers 
in not a few cases, are obliged to decline for the time bein 
to make further contracts. The transportation lines find 
it hard or impossible to handle the traffic offered with 
their usual celerity. European Governments are again 
buying wheat in this country. Copper is in better demand 
for export. Sales of cotton goods are still very large. Re- 
tail trade has been stimulated by more seasonable weather. 
Domestic consumption has reached remarkable proportions. 
It might be larger than it is but for railroad difficulties. 
On the other hand, it is more generally recognized that the 
recent meteoric rise in steel prices was not for the permanent 
wellbeing of that branch of business, and efforts are now 
being made to keep transactions within more conservative 
bounds. The same need of greater conservatism seems to 
apply to the textile trades. Buyers are beginning to balk 
at high prices in both lines of business. Meanwhile, 458 
railroads are confronted with a demand of 400,000 railroad 
employees for an eight-hour day and time and a half for 
overtime. Moreover, the dispute with Germany over the 
question of the Sussex and other vessels is by no means 
settled and is fraught with disturbing possibilities. Also 
the Mexican muddle seems to be worse, if anything, than 
ever. Ocean freights remain abnormally high and cotton 
exports make a poor showing. Scarcity of raw materials 
hampers trade, and so do labor disputes. Yet American 
trade is, on the whole, promising, provided there are proper 
checks on over-extension. 

LARD in good demand and higher; prime Western 11.75c.; 
refined to the Continent 12.60c.; South America 12.75c.; 
Brazil 13.75c. Futures have been irregular, latterly weak- 
ening with grain prices and a decline in hogs. To-day prices 
declined on long liquidation and lower prices for hogs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

1 





¥ on. Tues. Wed. Thurs. Fri. 
May delivery__.-- cts_11.52% 11.50 11.57% 11.37% 11.374 11.15 
July delivery.......-.- 11.77% 11.75 11.82% 11.57% 11.60 11.40 


PORK in moderate demand and higher; mess $24 @$24 50, 
clear $22@$25. Beef, mess, $18 50@$19 50; extra India 
mess, $31 50@$32 50. Cut meats in good demand; pickled 
hams, 10 to 20 lbs., 154%@l17c.; pickled bellies, 134%@ 


14%c. Butter, creamery, 30@37 4c. Cheese, State, 14@ 
18%e. Eggs, fresh, 20@23c. 


COFFEE in moderate demand and steady; No. 7 Rio 


9l4c.; No. 4 Santos 104%@10%ce.; fair to good Cucuta 
12@12%c. Futures have advanced somewhat in response 


to stronger prices in Rio and reports of a large business in 
Santos coffee here, one lot of 25,000 bags being sold. Re- 
ceipts at Brazilian points, too, have been small. But spec- 
ulation has been light. Ocean tonnage is more plentiful in 
Brazilian ports, but Holland and Seandinavia recently put 
an embargo on shipments of coffee thither. To-day prices 
closed 8 to 10 points lower, with sales of 7,500 bags. 
Closing quotations follow: 





March __.cts.8.55 @8.57 | July____ cte_8.20@8.21 | November cts8.37 @8.38 
Apes aaa ee 8.02 @8.05| August ____ 8.25@8.26 December-__-_.8.40@8.41 

Peers 8.12@8.13| September ..8.30@8.31!| January _._.8.45@8.47 
June ____ ---8.16@8.18 | October.. -..8.34@8.36 February ___8.50@8.51 


SUGAR in good demand and higher; centrifugal, 96- 
degrees test, 6.02c.; molasses, 89-degrees test, 5.25c.; gran- 
ulated, 7c. Futures have risen in sympathy with spot prices 
for raw and refined. Refiners have bought more freely. 
The Cuban situation is considered strong, despite large re- 
ceipts of late. Wall Street has bought. Last week 24,000 
tons of granulated were bought by Europe. To-day prices 
ended unchanged to 5 points lower, with sales of 1,900 tons. 

Prices were as follows: 


March __ cts.4.25@4.30/| July____ cts_4.87 @4.89 | November cts4.68 @4.70 
| eae 4.85 @4.87 | August ._..- 4.89@4.91 December __.4.53 55 
pee 4.88@4.90 | September __4.90 4.92 | January ----4.35@4.45 
June___. ~..4.87 @4.89/| October _.... 4.85 @4.87 | February -.-4.25@4.30 


OILS.—Linseed in moderate demand and firm; city raw, 
American seed, 76@80c.; city boiled, American, 77@8lc.; 
Calcutta 90c. Lard, prime, 95@97c. Cocoanut, Cochin, 
18@19c.; Ceylon 16@17c. Corn 10c. Palm, Lagos, 19@ 
20c. Cod, domestic, 63@64c. Cottonseed, winter, 11@ 
11.50¢.; summer white, 11@11.50c. Spirits of turpentine 
55%ec. Strained rosin, common to good, $5 20. 

PETROLEUM in good demand and firm; refined, in bar- 
rels, $8 90@$9 90; bulk $5 25 @$6 25, cases $11 25@$12 25. 
Naphtha, 73 to 76-degrees test, in 100-gallon cases and over, 
4114c. Gasoline, gas machine steel, 37c.; 73 to 76-degrees, 
steel and wood, 32@35c.; 68 to 70-degrees, 29@32c. 

Closing quotations were as follows: 


Pennsylvania dark $2 60| North Lima___... $1 73) Illinois, above 30 

Oabell ee South Lima... 173! degrees___.._.- $1 80 

Mercer black____. 2 Indiana 2 58| Kansas and Okl 

New Castle... . 2 10| Princeton__...... 180|  homa ....--... 1 55 
orning ~........ 2 10| Somerset, 32 deg... 1 95) Caddo La, light... 1 55 

Wooster ......... 1 90| Ragland -........ 90c. 


TOBACCO has been quiet but firm. At the Sumatra 
inscriptions prices were high and the purchases for America 
rather small, as the quality offered was none too good. 
Domestic tobacco is being bought only from hand to mouth. 
One great trouble is the comparative poorness of the quality. 
Certainly supplies of the better grades are anything but 
plentiful. At the same time exporters and stemmers find 
that stocks of low grades are also far from large. Otherwise 
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considerable business might be done, as Europe wants the 
tobacco. The scarcity of ocean tonnage, however, is an- 
other bar to anything like activity in business with foreign 
markets. Cuban quiet but firm. Cienfuegos advices in 
United States ‘‘Commerce Reports” state: “An American 
tobacco planter of this vicinity who has just returned from 
an extended trip through the tobacco zone of the Province of 
Santa Clara reports exceedingly dry weather since Novem- 
ber in the Manicaragua district, where the current crop is 
estimated at 30% that of normal years. A 50% yield is 
expected in the district that embraces Boca del Toro, Gener, 
Minas Ricas, Minas Bajas, Bagad, Tomento, &c., which has 
had no rain since October; and in the Cabaijuan and Sancti 
Spiritus district, the largest tobacco-growing centre in Cuba, 
only half a crop is looked for. The body of the tobacco will 
be heavy, requiring a longer time in which to cure.” 
COPPER in good demand and firm; Lake here on the 
spot, 28%c.; electrolytic, 2814c.; for future delivery, 27@ 
2714c. London has advanced sharply. France has bought 
10,000 tons in this country for delivery in May, June and 
July. Domestic consumers are more anxious to buy for the 
same deliveries, fearing that the market wo f be cleared by a 
bix export demand. The London market has been so wild 
that some think the British Government may try to regulate 
it. Tin quiet and lower on the spot at 49c. Supplies have 
inereased both on the spot and for nearby delivery. <A cargo 
of 775 tons is due here on April 15 by the steamer Tuscan 
Prince. Arrivals here in March were 4,038 tons. Spelter 
has been lower and dull on the spot at 18c., closing firm with 
a better demand. April, 1714c.; May, 1634c.; June, 164%e. 
Lead easier on the spot at 7%c.; later advanced to 8c. A 
leading concern has advanced its price lately $10 a ton, and it 
is expected to resume selling on the spo. It quotes at 
7l6c., whereas outsiders ask 8c. on the spot. London has 
latterly declined on the spot and advanced for future deliv- 
ery. Pig iron in brisk demand and strong. No. 2 Phila- 
delphia $20@$20 50; No. 2 Southern, $15@16, Birming- 
ham. Steel continues in unprecedented demand. Some 
buyers pay little attention to prices. But some railroads 
either balk at the high pricas or find it impossible to get 
early deliveries and are therefore repairing rolling stock of 
various kinds. High carbon bars are in sharp demand and 
uoted at 2.50c. to 3c. Sheet bars are hard to get. Ohio 
sheet mills, therefore, have had to reduce their output. 
Trade is also restricted by the scarcity of soft steel bars. 





COTTON 
Friday Night, Mar. 31 1916. 





























Receipts at— 1916 1915. | 1914. 1913. 1912. 1911 

Galveston __- 40,142) 80,185; 29.748) 34,229) 40,828 15,523 
TexasCity ,&c. 2,049 18,542) 1,51 ,081 O.GGGt ~ bdvunae 
New Orleans_ 28,899| 49,043 24,230 18,803} 23,419 9,881 
Mn eens 3,973 3,050 | ,666 1,67 5,531 697 
Savannah __- 9,973| 26,977 17,548 12,085} 29,375 4,041 
Brunswick ___ 2,000 4,50 9 3,1 0 744 
Charleston,&c 1,000 10,251 1,153 1,937 4,971 1,262 
Wilmington __ ,820 10,7 2,31 2,629 6,528 598 
Norfolk __..- 13,751 19,185) 7,296) 5,18 14,992 3,344 
N’port N.,&c. 1,013 7,616) 9,574 3,348 PBL: ; dheswiias 
All others____ 3,343 12,180) 9,049) 7,405 363 1,773 
Total this wk.| 109,963 242,229) 108,998) 110,473 151,453} 37,853 
Since Aug. 1-!5,799,443|9,037,785'9,709,833'8,943 820111014 948'8,062,934 





The exports for the week ending this evening reach a total 
of 134,882 bales, of which 59,860 were to Great Britain, 
37,315 to France and 37,707 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 
ending March 31 1916. | 
Exported to— 





| 
| Week From Aug. 11915 to March 31 1916. 














Exported to— 
Exports | 
from— | Great | | Contt- | | Great | | Conti- 
|\Britain. France.\nent&c . Total. | Britain. | France. | nent&c. Total. 
i i 

Galveston._| 19,591 13,386 12,290 45,267, 779,069) 142,267 357,57911,278,915 
TOM UEGY a oaencul sicana pela pps ty | 170,252; 60,981) 7,502) 238,735 
Pt. Arthur.} ...... Be coi homes eS eae | seccwel ee erry eee 43,142 
PR i ee Se Pee aa sani eee | 13,873 9,722, 23,595 
NewoOrleans 19,568 8,154 225 27,947, 391,040| 141,182; 231,867 764,089 
Mobile ....| 9,644 ...... See ee ee eee: Cae 37,545 
Ean) cinieiaael Supt ak statce-om tie | ,507 7,000 1,338, 43,845 
Savannah..| 4,664 8,450 6,800) 19,914, 154,873) 65,556 135,465) 355,894 
Pe I = 0 Sain toll \ugnitdin Snail Gert’ ate | aesintint | §1,91 ST crea 56,716 
CRONE ol sn ntial cidn mal encacet chieeisl 54,055; ...... 20,325 74,380 
SI TUDE. casi ek cnn nade ect iarce oR caiman eC? ioaenin ob | §2,226 67,912 120,138 
Norfolk- --- EE. Anais tenes 150 SL ecaceal, aunties. 12,693 
ow pg Be MAURER gee aR Be Te P ilthin ite eC ee eee Bayer suger 742 
New York.| 3,735 7,325) 6,740, 17,800) 64,677, 99,595, 277,518 441,770 
Boston --_-- pe | 175) 701 OE eae ae ee 5,495 36,639 
Baltimore..| 1,593) .....-. F kad, | 1,593) 86,261 26,109 500, 112,870 
Philadel __-_ Ge énincsa I: wakes aoa | aa) & 0 eee 3,300 14,726 
_ . Y&R Seeger Fee ae a ee aed Bie SOR TST Beenie oI > 925 
gg A SEE 2 rae Ae 4.279| 4,279, .-....} <.....| 115,227) 115,227 
OIE iti ES cians = deine Mamaia © ik piles Eee ee Seger 143,601 143,601 
| AER RRR ER el 7,198, a SRE See Fe 83,827, 83,827 
Los Angeles .....-.) -..... Pubcon Pe Seate s Re a ai Po Gees 25 2 
Pembina... .} ...... Pte Swi EES eee Bhp see yee ee 1,761 1,761 

Total -..| 59,860 37,315, 37,707/134,8821,925,267 613,569 1,463,189 4,002,025 
Total '14-15, 94,715, 13,400,150,825|258,940'2,900,692, 487,2253,198,9206,586,837 
Total '13-14 42,228 27,364 39,800'109,392:3,027 ,542 1,002,3273,813,6407,843.506 





Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— 









































- “ Great Ger- Other Coast- | Leavi 
THE MOVEMENT OF THE CROP, as indicated by our | March31at— |priiain.| France| many. | Contt.| “wise | Total. | “Stock” 
telegrams from the South to-night, is given below. For the | Noy Oneans_.| _4,696| 16.367| -...-- 19,707| ..-.-. 40.770 312.707 
week ending this evening the total receipts have reached | Galveston _--~| 31/888] 1,500) _-___- 30,091) 16,500) 79.979| 213.2 
109,963 bales, against 101,806 bales last week and 91,252 | Savannah -..-| ------| ------| ------| ------ | it 100) 147, 
; pA ° 4 NS BE (FOSS, PEERAGE ER ae Re ee eR BP aeet | 65,504 
bales the previous week, making the total receipts since | Mobile....~~~ tee 100 ~====7| 1,791| -2,407| _12'379 
; WUE cack s2b ake Let eel cévaadh cuceee 2,680; 2.680) 110.8 
Aug. 1 1915 5,799,443 bales, against 9,037,785 bales for the as ata $00| ~ 48001 727777 ase) sees S00! 278°766 
2 riod of 1914-15, showing a decrease since Aug. 1 1915 | Other ports.__| 2,800) ..!-_.| 222272 ee oo 4'300| 104°927 
8,342 “ 
of 3,238,342 bales ) Total 1916_-| 40,700] 19,367 100! 53,298) 22,071/135,536 1,244,121 
| Total 1915__|102,272| 28:011 100| 74,857! 31,257/236.947 1,232,078 
Sat. | Mon. | Tues. Wed. | Thurs.| Fri. | Total Total 1914_-| 28.361! 6,313! 43,622! 31,582 19;0161128'894 ‘608,006 
Galveston — 5,230) 4,180} 10,844, 5,129} 7,066) 7,693) 40,142 Speculation in cotton for future delivery has been very 
abe ENG se Siemare: Seat: ideas Bo a iesctane BS ea ~ at pi. i, prices within narrow limits. Latterly J 
AransasPass,&c.| ...-| -..-|  --.-| -.--| -=--| 2.040) 2.04 ave sagged a little. This was due partly to May liquida- 
Mobile sw s-222| °°5o2| 843) °'S8a) “$34] 1:373| $33] 73-973 | tion and partly to some weakness in Liverpool, with some 
Pensacola, - opine wen] een-|nen-| 0 wee-| -=+-] ----g5] ---- 5 idea that possibly there might be a break in diplomatic rela- 
ackso SD eco Ae Be pass: F thee look oxtail ae ; . . 
Savannah _.___- 1393! 1.576| 900i] ~75i| 11783| 2,509| 9,008 | tions with Germany growing out of the recent submarine 
Brunswick ____- -ca-| ---| -x-=| ----| -z=--| 2,000) 2,000 | activity. The Mexican situation, moreover, has seemed to 
a Sede 196 41 247 118) 356 42) 1,000} be more complicated. Exports have continued small. 
Wilmington --~-| ~779| _~822| 321! 659] _~622| -"~617| ~3,820 | Liverpool’s spot sales have been as a rule only five or six 
Norfollc ea, sii 1,947) 3,119) 1,496) 1,635) 3,141) 2,413) 13,751 | thousand bales a day, and on Thursday prices there closed 
Se Paes, Oe), ewe sl) | pode] soko]  eage ----| 1,013) 1,013 reak lv. i ; 
New Yak._..__ att BR ones Witcem Oo BEE core Raecpers: 50 | weak, partly, it was supposed, because at the recent confer- 
Boston a=e=---- | 322) 230 80} 1,465 53 418 2.568 ence of the Allied nations at Paris it was determined to check 
ne aa Fiat Migr Subst Saad toad. Sucal acomegtamcek ° | the rise in ocean cy por This might conceivably result in 
larger importations of cotton at Liverpool. Also, there is a 
Totals this week_| 14,131! 13,815! 20.854! 14,215! 19,187! 27,761'109,963 : P P Re 7 














The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 


























1915-16. 1914-15. Stock. 
Receipts to 
March 31. | This \|SinceAug| This ,Since Aug 

Week. | 1 1915. Week | 1 1914. 1916 1915 
Galveston _...-. 40,142|2,033,698| 80,185\3,550,155) 293,257. 406,253 
Texas City_..._- ----| 274,917) 9.978) 483,652 19,949 61,998 
Port Arthur. _-__. ae 5 8,439 SE. Sense cae 
Aran. Pass, &c..| 2,04 75,26 12 48,2 1,671) 2,994 
New Orleans_...| 28,899/1,102,816) 49,043/1,531,731) 353,567 363,434 
MMGBe . 0. .cuee 3,973 95,03: 3,050; 147,786 14,786 41,516 
Pensacola_--_...- cerhie 43,169} 8,015 MEET.) wuGuent.. cases 
Jacksonville. ___. 50 38,479) ..---- 29,102 50 516 
Savannah.__.._. 9,973) 890,041) 26,977/1,588,727| 148,764 163,742 

Brunswick -_...- 2,000 x 177,808 10, ‘ 
Charleston... -- 1,000} 220,550) 10,145) 373,655 65,504 86,811 
Wielaaens~ 2. $.830| 162.606| 10,700| 237°368| 6.866 51.047 
Norfolk .....--- 13,751} 511,987| 19,185) 493,561) 113,486 81,000 
N’port News, &c.| 1,013 176 7,616) 125,125) .-....| -..... 
New York... 50 25,915 278 16,580} 281,066; 154,012 
Rostoh ...ccoo> 2,568 61,803) 2,514 48,811 10,614! 12,409 
Baltimore......- 675 41,354| 1,373 67,689 ° 4,474 
Philadelp TES eatin SEE cou nce 945 2,325) 3,475 
Totals........ 109 ,963'5,799 443/242 ,229|9,037,78511,379,657 1,468,575 











In order that comparison may be made with other years, 


widespread and deep-seated conviction that the acreage at 
the South is going to be increased materially. The guesses 
range anywhere from 10 to 20% and even higher. One esti- 
mate put out by a local bureau this week was 6.2%, or 1,969,- 
000 acres, but this is a smaller increase than is commonly 
expected. Following the loss of British steamers of late, 
transatlantic war risk rates have been advanced from \% to 
34 of 1%. _ And, while Texas has continued for the most part 
dry, especially in the western section, it is considered only 
a question of time when ample rains will in all likelihood visit 
ail parts of that State. In fact, in some sections the drought 
has recently been in part at least relieved. On the other 
hand, however, spot markets as a rule have been firm, and 
some New Orleans and Dallas dispatches have reported the 
highest basis of the season. The firmness of spot cotton 
and the continued drought in Texas have been the sustaining 
factors of the week. Now and then, too, there has been 
more or less peace talk. It is very generally considered ab- 
surd, but for all that it has not been without its influence. 
More stress, however, has been laid on the demand for the 
actual cotton than on anything else. At New York there 
has been a steady ‘‘spot’’ aiicinen with prices now and then 


marked up. Owing to congestion of freight on Southern rail- 
roads, New England mills have been forced to buy consider- 
able cotton in the last week or ten days in Boston, Fall River, 





we give below the totals at leading ports for six seasons: 


New Bedford and New York. The stock of cotton here is 
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mostly of excellent grade. 
strict middling and middling. Another factor of importance 
is the enormous business in cotton goods. It furnishes new 
confirmation, if that were needed, of the fact that the Ameri- 


can consumption this year will far exceed anything ever before ' 


known. The more radical bulls put it at 7,500,000 bales, 


against 6,002,187 bales last year, including linters, and 5,934,- | 


753 bales the year before. Of late, too, there have been inti- 
mations that ocean freights are becoming rather easier. 
If they are berne out by the event, it would naturally point 
to some increase in the American exports of cotton. 
estimated in some quarters that the decrease in the use of 
fertilizers this year will amount to 16%. To-day prices de- 
clined slightly. Some rain fell in Texas, Liverpool was dull 
and the dispute with Germany over the submarine question 
caused some nervousness. Also, the world’s spinners’ 
takings for the week again showed a decrease. Spot cotton 
closed at 12.10c. for middling upland, an advance for the 
week of 5 points. 

The following averagesof the differences between grades, as 
figured from the March 30 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 


ences established for deliveries in the New York market on 
April 6. 





pS eee 0.99 on, Strict good mid.**yellow” tinged.0.25 on 
Strict good middling..........- 0.70 on | Good middling “yellow” tinged_0.01 off 
i Cn wen cccuene 0.48 on | Strict middling “yellow” tinged.0.24 oft 
Strict middling. ............... 0.24 on! Middling “‘yellow” tinged__.._- 0.46 off 
Strict low middling...........- 0.32 off | Strict low mid. “yellow” tinged_0.85 off 
tenn fy aioe @ ocr ermine 0.76 off | Low middling “‘yellow”’ tinged__1.27 off 
Strict good ordinary........... 1.26 off | Middling “yellow” stained_-_-__ - 1.01 off 
SPEER 1.77 off | Middling “*biue’’ stained........ 1.19 off 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 25 to March 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__-_..-.___- 12.05 12.05 12.10 12.15 12.10 12.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 31 for each of the past 32 years have been as follows: 














31916.c..... 12.10] 1908-c____- 10.50] 1900 c____- 9.62/1892-c___-. 6.69 
| | Sh 9.80/}1907-_.---- 10.95] 1899____-_-- 6.31|1891__.__-- 9.00 
3 ENO 13.50} 1906._.-__- jie 7 Saeaee 6.19] 1890_____-- 11.44 
(lo: aS 12.60) 1905... ..... ‘i se 7.081600. .....- 10.19 
BENING -ctcdsideio = 10.90/1904._.___. 15.35] 1896_.__--- 7.94/1888__..._- 9.94 
| ee 14.40} 1903___-__- 9.95] 1895._..._. 6.44/1887_____-- 10.56 
(, | SRE 15.10} 1902_______ 9.00) 1894______. 7.75) 1886... _-- 9.12 
Mibibe Si dG 9.85|1901_...... 8.19|1893_..--_. 8.62]1885_______11.12 

MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

Close Closed Spot. Contr'ct; Total. 
Saturday -__.|Steady_._._......- | eee 1,400 Pe ae 
Monday ---|Steady___....-.--- ee, er 200; 300 500 
Tuesday ___|Steady, 5 pts. adv__|Steady________ 950; 1,300) 2,250 
Wednesday _|Steady, 5 pts. adv__|Steady_______- 400; 1,100) 1,500 
Thursday --_/Quiet, 5 pts. dec___|Steady_______- 42 000} 2,042 
Friday -___- tt... cobesune ae ee: nitien ae 
RO 2.992! 4,700] 7,692 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Gasiem.| Monday, Tuesday,| Wed'’day,| Thursd’y'|, Friday, | 
Mar. 25.|Mar. 27.|Mar. 28.|Mar. 29.|Mar. 30.|Mar. 31.| Week. 
April— | | 
Range.....|— — — ose dba -oho ga 209 diag ree =k pion ads atone 
Closing - - - -|11.87 —juae —11.93 —\11.95 —|11.93 —/11.39-.91|\— — — 
May— | 
Range... .- 11.85-.91/11.87-.96 11.94-.02) 11.93-.01/11.93-.98 11.92-.98|11.85-.02 
Closing - - - -|11.90-.91 11.95-.96|11.96-.97|11.99-.00' 11.96-.97 11.96 —— — — 
June— 
Range .....|— — — — Oe 
Closing _ ---|11.99 pass —|12.05 —|12.09 —|12.04 —12.03 —— — — 
July— | 
“estan '11.97-.02/11.97-.09| 12.04-.14) 12.03-.12 12.04-.09|12.02-.09 11.97- 14 
, Closing - - - | 12.91-.62|12.07-.09 sabilies tir’d Vsaastaes 12.06-.07|\— — — 
ugust— 
Range ____- (12.10 ae | Eee Oy cea Sy: eee Meee Ny 
Closing - ~~ ~|12.09-.11 12.14-.16,12.14 .16/ 12.19 .20,12.15-.17|12.13-.15 — — — 
September— | | | 
Range--.-- 12.08 —\—- —- -—_|-—-- — — \—- ool oe or 12.08 


O08 | | | 
Closing - - - -|12.08-.10)12.15-.17|12.13-.15/12.18-.20 12.13-.15)12.10-.12) — 
October— | | 


} } | | | 
Range -- - - - |12.03-.14/12.09-.20) 12 .15-.26| 12.13-.23 12.12-.19) 12.12-.18| 12.08-.26 
Closing - - - | 12.12-.13) 12.19-.20)12.17-.18 12.22-.23) 12.17-.18,12.14-.15 — — — 
November— | | | 
Range.....|,— — — {— — —|—— —— | — — 12.20 —\— — —|12.20 — 
Closing - - - -|12.17-.19)12.24 —}12.23 —\12.27 —)/12.22 —12.18 =| 
December— | | | 
Range --.-- )12.23-.28) 12 .25-.35| 12.32-.41/12.28-.38 | 12.30-.34 12.29-.34)12.23-.41 
Closing - - . - | 12.27-.29| 12.34-.35| 12 .32-.33)12.36-.37 12.33-.34)12.31-.32/— — — 
January— | | | | | 
Range - - ---} 12.31-.34)12.28-.30|12.36-.44|12.33-.42/12.34-.39 12.33-.39 12.28-.44 
Closing - - - - | 12.33-.34|12.39-.40|12.37-.38)12.41-.42| 12.38-.39|12.36-.37\— — — 
February — | } | | 
Range.....|—- —- —|- —- — 12.46 —|— — —|—- — -—|—- — — \12.40 _ 


4 
2.39-.41)12.43-.45) 12.49-.42|12.38-.40|— 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








| Closing QuotatioJs for Middling Cotton on— 








Week ending | 

March 31. (|Saturday.| Monday.| Tuesday. Wed'day.|Thursd’y. Friday. 
Galveston -..~- 12.25 12.25 12.30 12.30 12.30 12.30 
New Orleans--_-_|11.88 11.88 11.88 11.88 11.88 11.88 
Mobile ._...-..- 11.69 11.75 11.75 11.75 11.75 11.75 
Savannah -__-- 12 12 12 12 12 12 
Gritns==-|L1 (LSM SOMES ss lias 

mington. .-- 4 
Norfolk ...---- 11.75 1169 11.69 11.3 11.49 11.69 
Baltimore --~..- 12 12 12 12 12 12 
Philadelphia ~~ ~| 12.30 12.30 12.35 12.40 12.35 12.35 
Augusta -.....- 11.82 11.75 11.75 11.75 11.75 11.75 
Memphis - - - - - - 12.00 12.00 12.00 12.00 12.00 12.00 
St. Louis. -.-.-.-- 12 12 12 12 12 12 
Houston _.-..-- 12.20 12.25 12.25 12.35 PERS. tieaweis 
Little Rock~--~-~|12.06 12.06 12.06 12.06 12.06 12.06 


























Quite a large proportion of it is . 


It is | 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
_ all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
| including in it the exports of Friday only. 
| _ March 31— 


























1916. 1915. 1914. 1913. 
| Stock at Liverpool ___---- bales. 884,000 1,459,000 1,241,000 1,281,000 
| Stock at London ...... ~...-- 55,000 24,00) 5,000 6,000 
, Stock at Manchester ........... 89,000 112,000 88,000 86,000 
Total Great Britain stock---_-- 1,028,000 1,595,000 1,334,000 1,373,000 
Stock at Hamburg-.-...-.-..---- *1,000 *30,000 17,000 14,000 
Stock at Bremen _....-.------- *1,000 *522,000 548,000 498, 
ES ON, eee 318,000 248,000 390,000 381,000 
Stock at Marseilles ____.....--- 9,000 16,000 3,000 ,000 
Stock .t Barcelona ____...---.- 53,0) 40,000 32,000 33 ,000 
Stock 06 Genes. .0.6.-2.426.... 113,000 537,000 30,000 24,000 
BGOU BU TINO kx occ ace ces ncns *1,000 *5,000 44,000 28,000 
Total Continental stocks -_.. 496,000 1,398,000 1,064,000 980,000 
Total European stocks- ------ 1,524,000 2,993,000 2,398.000 2,353,000 
India cotton afloat for Europe... 77,000 150,000 198,000 72,000 
Amer. cotton afloat for Europe.. 351,561 919,559 414,645 263,659 
Egypt, Brazil,&c.,afloat for Eur’pe 17,000 64,00 50,0 7,000 
Stock in Alexandria, Egypt----- 15,000 247,000 288,000 232,000 
Stock in Bombay, India-.- ----1,073,000 — 703,000 1,005,000 889,000 
Stock in U. 8. porta..........-. 1,379,657 1,468,575 736,090 391,206 
Stock in U. S. interior towns__-. 999,409 926,606 608,687 568,341 
U.S. exports to-day........-.-. 21,984 27,805 16,346 20,7 
Total visible supply_---..---- 5,558,611 7,499,545 5,715,578 5,126,927 
Of the above, totals of American and other descriptions are as follows: 
American— 
Live OS Ae ae bales. 660,000 1,159,000 1,014,000 1,099,000 
Manchester stock... ............ 66,000 83,0) 59,000 56,000 
Continental stock...... -...-. *413,000*1,248,000 980,000 2, 
American afloat for Europe-_--_-__ 351,561 19,559 414,645 263,659 
oy a pa 1,379,657 1,468,575 736,900 691,206 
U.S. interior stocks___......--- 999,409 926.606 608,687 568,341 
U.S. exports to-day_.....--..-- 21,984 27,805 16,346 20,721 
Total American---_.--..---- 3,891,611 5,832,545 3,829,578 3,650,927 
East Indian, Brazil, &c.— 
Liverpool stock. -........--.---- 224,000 300,000 227,000 182,000 
[ee | eee eee 24,000 5,000 6,000 
Manchester stock-_-........---- : 29,000 29,000 30,000 
Continental stock -___........-- *83,000 *150,000 84,000 28,000 
India afloat for Furope__...-..-- ,00 150,000 198,090 72,000 
E t, Brazil, &c., afloat._....- 17,00 64,000 50,090 37 ,000 
Stock in Alexandria, Egypt--_-_-- 115,000 247,000 288,000 232,000 
Stock in Bombay, India_-_._--.- 1,073,000 703,000 1,005,000 889,000 
Total East India, &c_......-- 1,667,000 1,667,000 1,885,000 1,476,000 
Total American .__-.....--.-- 3,891,611 5,832,545 3,829,578 3,650,927 
Total visible supply isi soe wee ia 5,558,611 7,499,545 5,715.578 5,126,927 
Middling Upland, Liverpool-_---_- 7.77d. 5.62d. 7.26d. 6.96d. 
Midd! Upland, New York... 12.10c. 9.80c 13.40c. 12.60c 
Egypt, Good Brown, Liverpool_._ 11.24d. 8.60d 9.70d. 10.55d. 
Peruvian, Rough Good, Liverpool 12.75d. 9.154 9.00d. 9.90d. 
Broach, Fine, Liverpool_-..-.-- 7.50d. 5.25d 64d 6a. 
Tinnevelly, Good, Liverpool_... 7.62d. 5.38d. 6 5-16d 6d. 
*Estimated. 


Continental imports for past week have been 76,000 bales. 
The above figures for 1916 show a decrease from last week 
of 45,299 bales, a loss of 1,940,934 bales from 1915, a decrease 
fl aaa bales from 1914 and a gain of 431,684bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 





Movement to Mar. 31 1916. Movement to Apr. 2 1915. 











{ 
| 
| 
| 























Towns. Receipis. | Ship- , Stocks Receipts. | Ship- | Stocks 
. ments.| Mar. ; ments.| ALT. 
Week. | Season. | Week. 31. Week. | Season. | Week. 2. 

Ala., Eufaula -- 139 =—16 691 286, 11,727, 495, 24,105, 299, 9,609 
Montgomery -| 1,382 109,135 2,060) 66,037, 2,071; 192,855, 3,715) 66,470 
_ eee 555 55,954 851) 27,145, 1,493) 127,205, 3,458) 25,096 
Ark., He.ena_- 225 51,068 1,316) 12,921! 259) 60,886, 1,992) 11,052 
Little Rock.-| 4,557 152,883 4,407 39,402) 1,742, 195,470, 3,625' 40,632 
Ga., Albany--- 2 20,550 428 6,005) 60, 31,698 201; 12,350 
Athens --.... 951, 107,241) 1,500) 29,513) 1,245) 113,219, 1,800, 21,924 
Atlanta... ---.- 8,194 117,458 171| 63,716, 2,607, 173,054; 3,287) 16,862 
Augusta ....- 2,554 354,207) 820 127,981! 6,617, 421 513, 5,813:132,858 
Coumbus. - -- 277, 60,724 2,128) 49,989) 1,125, 95,359, 1,559, 42,227 
Macon -.-.-- 254 42,444 285} 9,719) 64 36,895, 1,227) 9,959 
Rome -.....- 1,423, 58,685 782) 19,022) 918; 61,446, 1,013) 8,878 
La., Shreveport, 1,281; 115,692 3,039) 30,936, 2,006, 146,846, 4,134 46,112 
Miss.,Co’umbus 84 15,926 394| 5,127; 989, 30,697 837) 5,702 
Greenvilie --- 119, 61,523 330 6,641) 301; 71,788, 1,414 10,430 
Greenwood. - - 403, 98,924 459) 16,944 1,176 130,550, 2,881) 14,282 
Meridian --.-| 1,198) 42,998 1,824 17,363) 936 44,612) 2,131) 16,275 
Natchez, - - - -- 130, 23,598) 31) 9,600: 247, 21,201 540, 7,407 
Vicksburg- - - - 107; 25,598, 57 260 300, 37,071 649 9,032 
Yazoo City-- 353; 39,558 293) 10,638 61) 39,376 824 8,815 
Mo., St. Louis.| 7,629, 569,931; 7,496) 19,519 13,571| 545,363, 11,908, 38,733 
N.C., Raleigh~. 270, 11,180 275 37 | 10,731 525, 466 
O., Cincinnati-| 9,782; 202,489} 6,166 18,608, 8,260, 233773, 10,139, 18,935 
Okia., Hugo-__ 9618 (n° 408) oct 
8.C., Greenw'd 18,81 Snaiel 2OuOn 400, 22,464 8 7,600 
Tenn.,Memphis, 17,276) 860,983) 26,577,240,683) 19,992) - 952,011) 28,781 193,117 
Nashville -- -- 113 68 ----| 1,837 74 6,04 367; 1,865 
Tex., ,Brenham| 218} 19,382 247| 3,271 405, 17,819 502; 1,981 
Clarksviile - -- 391) = 27,30 341; 5,250 207; 45,655: 1,010, 1,168 
BEE 1,799) 86,957) 1,820) 10,063; 2,179, 114,750 2,779, 2,911 
Honey,Grove. 336; 28,52 356) 1,78 22; 24,281) 148) 385 
Houston-- ~~ 31,8383)1,877.836) 38,608,121,610 59,2873,147,820, 65,603 142,171 
Co 2,457; 89,972) 2,158) 5,299| 919, 114,920, 1,735, 2,302 
Total, 33 towns 96,297\5,374,434| 105 ,640,999,409,131,246 7,301,828 165,887 926,606 





The above totals show that the interior stocks have de- 
creased during the week 9,343 bales and are to-night 72,803 
bales more than at the same time last year. The receipts at 
res towns have been 34,949 bales less than the same week 

st year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 





} week and since Aug. 1 in the last two years are as follows: 
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1915-16—— 1914-15—— 
afar wel. att oe Se 
ea— eek. eH eek. ee 
2 en 7496 $86796 11,908 502,357 
kk onan wcasnneadas 2,809 292,474 7,959 253,678 
Vis Rock Isiand....=........... 130 6,73 396 +84 
. Lo’. age eas 4,538 109,385 5,741 122,250 
oe Votes seca es ohio a aetaas 
a Ni neh ex tyes os cba eee ® ® oO, ’ 
Via other roubes. eae 19,241 407,798 17,518 305,094 
Total gross overland_........-. 40,865 1,608,294 50,485 1,432,219 
Deduct Shi 
Overland to N. Y., Boston, &c... 3,293 131,614 4,165 135,025 
Between interior towns.......-.- 3,287 130, 172 154,492 
Inland, &c., from South.......-- 8,191 216,579 4,141 102,143 
Total to be deducted_-........ 14,771 478,208 17,478 391,660 





Leaving total net overland*...26,094 1,130,086 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 26,094 bales, against 33,007 bales for the week last 
ear, and that for the season to date the te net over- 
d exhibits an increase over a year ago of 89,527 bales. 


33,007 1,040,559 

















——1915-16——- ———_1914-15——__- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Ay: 3. 

Receipts at ports to March 31_...109,963 5,799,443 242,229 9,037,785 
Net overland to March 31__--.--_-. 26,094 1,130,086 33,007 1,040,559 
South’n consumption to Mar. 31. 87, 2,530,000 60,000 2,070,000 

Total marketed.............. 223,057 9,459,529 335,236 12,148,344 
Interior stocks i . excess......... *9,343 553,447 *34,441 806 467 

Came into sight during week...213,714  -...--- SO0.t00 naka al 

Total in sight Mar. 31.....-.. ----- IO OIR BTS © wcsavd 12,954,811 
North’n spinn’s takings to Mar.31 48,546 2,432,206 80,744 2,339,602 

* Decrease during week. o) 

Movement into sight in previous years: 

Week— les. Since t. 1— Bales. 
1914—April 3..........--.-. 146,292 | 1913-14—April 3... 13,333,813 
1913—April 4............- 142,186/| 1912-13—April 4.......- 422,724 
1912—April §.....--...... 195,785|1911-12—April 5_._...__-- 14,295,389 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
aa Orleans cotton market for the past week have been as 

ollows: 



































Saturday,| Mi »| Tuesday ,| Wed’ | Truredy.| Tvidew, 
Mar. 25.|Mar. 27.\Mar. 28. Mes: Mar. 30.|Mar. 31. 
April— 
‘e aati en chill — — ———s —_—— —SS= —— ee rl 
Olosing...... 11.70-.72)11.75 —j11.75 —j11.78 —j11.73 —j11.71 — 
May— 
arm Ae éicowe 11.68-.74| 11.67-.80|11.78-.87/|11.74-.84/11.76-.80)11.75-.78 
P.. wea 11.73-.74/|11.79-.80/11.79-.80) 11.83-.84|11.78-.80|11.76-.77 
Range Xa 11.86-.91|11.86-.97|11.95-.03) 11.92-.02/11.83-.99)11.94-.98 
Closing...... 11.91-.92) 11.96-.97|11.97-.98) 12.01-.02/11.97-.98/11.94-.96 
ange bbadeisin at —— —|— — —12.00-3/— — —|—- —- — —- — 
Closing...... 11.95-.96)11.99-.01 11.98-.00/12.04-.05/12.00-.03/11.97-.99 
weeee--/— — — Rae OP cg er eerie See eer 
Olosing.....- 11.95-.97|11.99-.01|12.04-.05'12.08-.09|12.04-.05/12.01-.03 
Range-_....- 11.82-.92|11.88-.98/11.96-.04) 11.86-.02|11.94-.98/11.93-.97 
Cl ing \ naalaal ae 11.98-.99 11 .98-.99/12.01-.02)11.97-.98)11.94-.95 
ecember— 
Range-_...... 12.00-.05/12.00-.09/12.10-.16|12.06-.13|12.06-.08)| 12.06-.09 
OClosing...... wow 12.11-.12)12.10-.11/12.13-.14/12.09-.11/12.06-.08 
January— 
Range-._.-.-- — — — 12.20 —|— — —)12.14-.22)12.13-.15)12.14-.16 
.. a 12.12 —/12.20-.21/12.18-.20/12.21.-22)12.17-.18)12.14-.15 
‘one— 
Spot ........ Steady Quiet Steady. | Steady. | Steady. | Quiet. 
Options -.... Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 








WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that the 
drought in Texas has been partially broken during the week, 
but additional moisture is needed throughout the State. 
There has been a fair rainfall in portions of the Gulf States, 
but along the Atlantic the precipitation has been light. 
Farming is stated to be well advanced in many localities, and 
Alabama reports an increase over last year in fertilizer ship- 
ments. 

Galveston, Tex.—The drought in Texas has been partially 
broken in different sections, but additional moisture is 
needed throughout the State. Freight rates from this port 
have decreased somewhat, Liverpool being quoted at $2 25 
for standard and $2 for high density bales. Harve is quoted 
at $2 for high density bales only. We have had no rain the 
past week. Minimum thermometer 56, maximum 72, mean, 


Abilene, Tex.—There has been no rain the past week. The 
thermometer has ranged from 50 to 88, averaging 69. 
Dallas, Tex.—It has rained on two days of the week, the 
precipitation being eighty hundredths of an inch. Average 
thermometer 66, highest 84 and lowest 48. 
Fort Worth, Tex.—We have had rain on two days during 
the week, to the extent of one inch and thirty-six hundredths. 
Average thermometer 67, highest 86, lowest 48. 
Palestine, Tex.—Rain has fallen on one day during the 
week, the rainfall reaching forty-six hundredths of an inch. 
The thermometer has ranged from 48 to 82, averaging 65. 
San Antonio, Tex.—We have had light rain on one day 


during the week, the rainfall reaching two hundredths of an 
50 to 94. 
Taylor, Tex.—We have had rain on one day the — week, 
inimum 
thermometer 44. : 
‘New Orleans, La.—We have had no rain the past week. 


Shreveport, La.—It has rained on one day of the week,,. 
the precipitation being one inch and thirty-five hundredths. 
Lowest thermometer 40, highest 83. 

Vicksburg, Miss.—We have had rain on one day the past 
week, the rainfall being one inch and seventy-three hun- 
dredths. Minimum thermometer 43, maximum 81, mean 60. 
Mobile, Ala.—F arming work is well advanced. Shipments 
of fertilizers are greater than last year. We have had rain 
on three days of the past week, the rainfall being one inch 
and thirty-nine hundredths. Average thermometer 64, high- 
est 77, lowest 44. 

Selma, Ala.—There has been rain on two days the past 
week, to the extent of two inches and thirty-five hundredths. 
The thermometer has averaged 52, ranging from 40 to 84. 
Madison, Fla.—It has rained on one day of the week, the 
precipitation being twenty-eight hundredths of an inch. 
Average thermometer 62, highest 82 and lowest 48. 
Savannah, Ga.—There has been no rain the past week. 
The thermometer has averaged 63, ranging from 45 to 81. 
Charleston, S. C.—Rainfall for the week, one hundredth of 
an inch, on one day. The thermometer has ranged from 46: 
to 74, averaging 60. 

Charlotte, N. C.—Week’s rainfall twenty-five hundredths 
of aninch. Average thermometer 53, highest 77, lowest 39. 
Memphis, Tenn.—There has been rain on two days of the 
week, to the extent of one inch and one hundredth. The 
thermometer has ranged from 41 to 72, averaging 55. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 

| Week. | Season. Week. Season. 
Visible supply Mar. 24...----- '5,603,910} -._---.- 7,547,765| ...-.-- 
Visible supply BRD aint ates cat «ini adits 4,633,210) --....- 3,176,816 
American in sight to Mar. 31_.-| 213,714/10.012,976| 300,795/12,954,811 
Bombay receipts to Mar. 30__--| b135,000| 2,474,000; 90,000! 1,520,000 
Other India ‘ts to Mar. 30__| 68,000) 190,000} 11,000! 223,000 
Alexandria pts to Mar. 29_-| 614,000} 622,000, 14,000; 778,000 
Other supply to Mar. 29 *_._._ b15,000| 117.000! 13,000) 111,000 
Total s ES Sil 5,989,624 17,949,186 /7,976,560|18,763,627 
Visible supply Mar. 31-.------ 5,558,611) 5,558,611|7,489,050| 7,489,050 
Total takings to Mar. 31 a_-... | 431,013)12,390,575| 487,510/11,274,577 
f which American__...._.- | 279,013| 9.344.575) 418,510] 8,812,577 

Of which other_..._--.---_- | 152,000! 3.046.000! 69,000) 2.462, 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total braces the estimated consumption by Southern mills, 


1915-16 and 2,070,000 bales in 1914-15—taki not 
the te amounts taken by Northern and foreign 
spinners, 9,860,575 bales in 1915-16 and 9,204,577 bales in 1914-15, of 
which 6,814,575 bales and 6,742,577 bales American. 6 Estimated. 
JAPANESE COTTON MILLS.—Through the courtesy of 
Messrs. Mitsiu & Co., Limited, we have obtained the details 
of operations of the cotton mills in Japan for 1914-15, and 
give them below in conjunction with the revised results for 
the three preceding years: 





| 
| 


1912-13. 

















Years ending June 30— | 1914-15. 1913-14. 1911-12. 
Establishments .... No.' 42 43 44 34 
Beies . oun econen ** | 2,772,982) 2,577,342) 2,287,264 2,169,796 
OS RSE RS 52 © 28,387 25,32 Saaeol” wcucceos 
H ands employ'd,male ™ 22,289 351 19,167 17,531 

- oe e 92,182! 94,765 88,227 76,361 
Consumption— 
American .......- Ibs. 172,465,904/189,896,286/ 209,957,569) 182,620,083 
NPR RS PECL ea ** '§648,701,784/502 ,993,375/392 ,008,842/324,184,116 
Egyptian ._..----. ** | 13,327,291) 16,817,062) 12,711,098) 13,676,600 
Japanese _....... Aan 117,322) 501,377 54,508 2,425 
CEOS Cal Sakhce ** | 20,455,548 38,809,439) 50,863,320) 62,632,554 
RN tc ** | 8,270,727) 11,773,495) 10,258,927) 95,614,488 
EE i ‘** (763,338,576 |760,791 ,034|675,854,264'678,730,266 
Equal’g 500-Ib. net bales 1,526,677; 1,521,582) 1,351,709; 1, 460 

Yarn produced---_-_. Ibs. 661, »289 660,952,087 590,588,156/451,706,800 

Piece goods produced,yds 474,556 ,603'439,971,601'381,909,845|289 039,671 





CONSPIRACY CHARGE FOUND UNWARRANTED. 
—It is reported from Washington that the Department of 
Justice at Washington has finished its investigation of charges 
by Representative Heflin of Alabama that a conspiracy exists 
to depress the price of cotton on the New York Cotton Ex- 
change. The investigation, it is stated, has failed to show 
that such a conspiracy existed, and the Department has 
announced that it will p the matter unless Representative 
Heflin can present some new evidence. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1916, and, for purposes of com- 
parison, like figures for the corresponding periods of pre- 
vious year are also presented: 

















adores Month ending Jan.31.|7 Mos. ending Jan. 31. 
Cotton Exported. 1916. | 1915. | 1915-16. | 1914-15. 
Piece goods................ yards| 45,431,316 42,672,917|308,625,674 184,783,1 
ys en eso $3,999,564|$2,923,1 ,767, ‘$13,040, 28 
Wearing apparel, knit goods-value| 1,857,588| 1,695,051| 10,959,005| 6.997, 
Wearing apparel, all other..value| 990,565) 1,840,439) 6,636,333) 5,696,160 
Waste cotton, &¢.........-. value 804.239 200,724 2,851,699 2,200,509 
All other.....-.------------Value| 1,837,160] 641,139] 11,622.228| 4,007,825 








inch. The thermometer has averaged 72, ranging from 
the rainfall being twelve hundredths of an inch. 
Average thermometer 65. 


Total manufactures of- . ...value!$9,393,912|$7,515,2931$59,024,157/$33,285,509 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 




















. 1915.16. | 1914-15. | 1913-14. 
Mar. 9. 
Receipts at— | Since | Since | Since 
Week. | Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
Bs Gin awk dikes hee 132,000 2,060,000! 89,000! 1,221,000,144,000 2,155,000 
For the Week. Since Augusi 1. 

Exports 

Srom— Great | Conti- | Japan Great | Conti- {| Japan | 


Britain, nent, \&China, Total. | Britain. | nent. |\& China. Total. 
| | | | 
1915-16... 4,000 24,000, 89,000117,000 . 25,000 167,000, 958,000 1,150,000 
36,000, 55,000 34,090, 184,000 616,000, 834,000 
1913-14... 1,000. 26,000, 45,000 72,000, 21,000 584,009, 663,000.1,268,000 
Calcutta— | } | | 





Ras Siavesrs Pook Pe ee 2,000) 15,000 4,000, 21,000 
1914-15...) _..... 1,000) .....- | 1,000 1,000, 8,000 37,000, 46,000 
HC GRRE gt 2, 11,000, 11,000 2,000, 14,000, 70,000 86,000 
Madras— 
USS ee ope rere Pusu ok Pace | 1,000; 9,000, .....- | 10,000 
SGT Aer a aia {SARE RTARE BRANES giao: [SSA cea | 3,000 
1913-14__| __.__. 2,000 ___--- 2,000 5,000; 31,000 2,000 38,000 
All others— | | 
1915-16__| ...... 5,009 1,000 6,000 14,000 66,000 50,000 130,000 
1914-15__| 1,000 9,000 1,000 11,000 44,000 85,000, 10,000; 139,000 


1913-14_- 1,000, 25,000, ------ | 26,000, 24,000 179,000 21 ss 224,000 


Total all— 
1915-16._, 4,000, 29, 000 90,000 123,000 42,000, 257,0001,012 00011, 311,000 
1914-15__| 2,000, 28,000, 37,000. 67,000 79,000, 280,000, 663,000:1,022,000 
1913-14__| 2,000 53,000 56,000111,000 52,000 808,000) 756,0001,616,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alexandria, Egypt. 1915-16. || 1914-15. | 1913-14. 
March 8. 
Receipts (cantera)— 
wa. 90,8 | 135,000 5,000 
_ Since ‘Aug. $i. 52-_ 2222 4,317,012 \| 5,502; 156 Pi, 208; 177 
This | Since This | Since This Since 
Exports (bales)— Week.| Aug. 1.) Week. Aug. 1.|| Week.|Aug. 1. 
To Liv Rat ee _...|174,425|| 7,900,148 882 4,000/172,211 
To Manchester _______- 4,559/114, 660 ”___|118,912 | 8:250}173'869 
Tc Contin’t & India_-_-~| 5,103/127,399 ||19,600, 196,686 | |15,000 321.650 
To America --....---.- 4,567|167,618 | 7,500 103 743 || 3,500| 47,843 
Total exports.....--- 14,229'584,102 |35 000' 568,223 |30,750.715,573 











Note.—A cantar is 99 bs. Egyptian bales weigh about 750 bs. 


The statement shows that the receipts for the week end- 
ing Mar. 8 were 90,860 cantars and the foreign ship- 
ments were 14,229 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are 
easier. Principal cloths are depressed but in_miscellaneous 
fancies a moderate trade has been done. We give prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison: 
































1916. 1915. 

8% lbs. Shirt- | Cot'n 84 Ibs. Shirt- | Cot’s 
328s Cop ings, common | Mid. 323 Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Up's 

Feb /|d. d.js. a 8.d}| d. !d. d.is. a. s.d.| d. 
11 |12% @ 13%4|7 3 @9 5% 8.06 No quo tations 5 07 
18 |12% @ 13/7 14%@9 3 7.82 No quo|tations 5.01 
A 12% @ 13%/7 24% @9 3 | 7.72 No quo/|tations 4.97 

ar 

3/12% @ 13%/7 1449 3 7.84 No quojtations 4.99 
10 |12% @ 13%/7 1%@9 3 7.81 No quo)tations 5.17 
17 |12% @ 13%/7 ime 3 7.878% @ 8K 6 0 @7 6 5.27 
24 112% @ 13%'7 1%@9 3 7.73\8% @ 9 6 38 @7 9 5.48 
31 '12% @ 13 '7 0 @9 2 7.7718% @ 9K%'6 3 @7 9 5.62 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from tne United States the pats week have 
reached 134,882 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Seca bales. 
NEW YORK—To Liverpool—Mar. 23—Orduna, 1,600_..Mar 
—Celtic, 1,527_.._.Mar. 29—Adriatic, 608 
To Hayre—Mar. 25—Alston, 1,126; Ardgowan, 2,721; Han- 
IE SNEED, | CR Sonar ae ie 2 Oe a ties pp Soin te bare hore 6,238 
To Bordeaux—Mar. 24—-Strathleven, 1,099 ‘ 
To Cadiz—Mar. 24—Dicto, 200_--....---- ~~ le 
To Genoa—Mar. 24—Caserta, 2,938-._.Mar. 25—Regina 
I ag i as 5,738 
~ Brazil—Mar. 24—Holbein, 800 800 
To bh oe ee 29—Maracaibo, 2___-..#5.-__-------- 2 
GALVESTON—To Liverpool—Mar. 2oLndian, i9, | ORS 19,591 
To Havre bar, 29—O. A. Knudsen, 13,386 1 
To Genoa—Mar. 30—Moncenisio, 13,206 
NEW ORLEANS—To Liv l—Mar. 
Mar. 27—Nestorian, 7,456 
To Manchester—Mar. 28—Ernesto, 5,279 9 
To Belfast—Mar. 28—-Howth Head, 1,980_.__._.-..___---__- 1,980 
To Havre—Mar. 25—St. Laurent, 8,154 


To Christiania—Nov. 25—Hau fa agar 
MOBILLE—To ve) I—-Mar. 30—Nicosian, 9,544._.._...___- 9,544 
SAVANNAH—To Liver —Mar. 24—Mary Baird, 4,664_--_-- 4,6 

To Havre—Mar. 2 ~>Visilancia, 8, 450... ee 8,450 


To Barcelona—Mar. 27—Joaquin Mumbro, RS Ek aS 
To Oporto—Mar. 27—Joaquin Mumbro, 3 850 


NORFOLK—To Liverpool— ar. 8 Amnepolis. Le ee 150 
BOSTON—To Liv 1—Mar. 27 mubOa , 026..25 2 sce 526 
To Yarmouth—Mar. 24—Prince 0 6 | J RE Perry 175 
BALTIMORE—To Liver pool Mer..¢ edamore, 1,593_.---- 1,593 
PRELADELE BLA iP chester—Mar. 10—Manchester Engi- 


eer, 489 (s ee 489 
SAN FRANCISCO o Japan—Mar. ve —senyo Maru, 4,079... 4,079 
—Mar. 28—Tenyo Maru, 200_-...-......_._-...- 200 
TACOMA—To Japan—Mar. 21—Seiko Mora; 435 (additional). —- 
Mar. 24—Mexico Maru, 3,958. .-..._-----------_-_----- 4.098 
To China—Mar. 24—Mexico Maru, 500._____._........... 
To p Findiolan— teak. se tenet Maru, 505 (additional) - -- 
Mar. 27—Honolulan, 1,800 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French 


Hol- —Oth.Europe— Viad 
Britain. Ports. 


land. North. South. &e. Japan. Total. 








New Mote... 3,985 7.080... nace 6. keew (Bee SO 
Galveston _--19.591 13,386 —--- Wein SEO eee penn ta 
New Orleans.19,568 8,154 ---- See wane Seak chee! ee 
Mobile... ---- ee loge wae: sani pene Secu eo 544 
Savantiah ... 4664 8450 ....  o-.. 6800 <.:. ... 19.014 
Norfolk -.--- SO dna, eck i aden Sten bee Seine 150 
Boston_..--- eee eee ebha eOee Seis renans 701 
Baltimore -.. 1,593 ---.- so aa ep Pe oon aps bo ae 1,593 
PORIRD GED anaes. mock. wees. . sees heen eee 489 
aac Seopa: | Sakae 200 4,079 4,279 
Tacoma ____- aie: wae . wee eae ---- 1,805 4,393 7,198 

| 59, B00 27 ,OAe. woe 225 25,028 3,982 8,472 134,882 


The exports to Japan since Aug. 1 have been 277,869 bales 
from Pacific ports, and 12,848 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being m cents per pound: 


Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 3.50c.—10%; Rotterdam; 
3.00c.; Genoa, 3.25c. asked; Naples, 3.25c. asked; Leghorn, 3.25c. asked. 
Lisbon, 2.50c.; Marseilles, 3.00c.; Japan, 3.00c. nom.; Shanghai, 3.00c. 
nom.; Bombay, 3.00c. nom.; Vladivostok, 5.00c. nom. : Archangel, $40 nom, 


LIVERPOOL.—Sales, stocks, &e., for past week: 
Mar. io. Mar. 17. Mar. 24. Mar. 31. 


Sales of the week_______._.__-- 33,000 43,000 Se fan aes 
Of which speculators took. -__- 2,000 2,000 ae. kennae 
Of which exporters took. -__-_. 4,000 5,000 ee ere 

Saleh: Avhericats. co 356 ov. 2 24,000 34,000 ED... waa 

ActGe Giriortoi e646. . oe ene §,000 18,000 16,000 8,000 

ONO See, . ecw cceww 91,000 88,000 121,000 74,000 

Ve Se Coe eee SO cid 926,000 932,000 910,000 ,000 
Of which American___...__.- 680,000 692,000 679,000 660.000 

Total imports of the week. -_-__- 163,000 112,000 114,000 57,000 
Of which American_________- 128,000 91,000 89,000 44,000 

Aves GOO on. oh ke 328,000 269,000 183,000 -—-_..-- 
Of which American. __.__- _- 261,000 210/000 134,000 _____- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















| | | 
Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, }| | Quiet and 
12:15 }| Dull. Quiet. Dull. ‘unchanged.} Quiet. Quiet. 
P.M. }| 
Mid.Upi'ds 7.69 | = 7.70 7.82 | 7.82 7.83 7.77 
Sales ._... 3,009 | 6,009 5,000 | 6,000 6,000 6,000 
Tae 500 | 1,000 1,500 | 1,000 1,000 1,500 
Futures. | Easy | Quiet, Steady, _ Quiet, Quiet, | Quiet, un- 
Market \; 1@3 pts. 2@3 pts. | 2@3 pts. 14% @2 pts.| 1@2 pts. |changed to 
opened S| decline. advance. | advance. decline. decline. |% pt. adv. 
Market, )| Quiet, | Steady, Steady, Steady, Easy, Quiet, 
}| 3@4 pts. |8% points | 34@534 | 2@3 pts. |614@9 pts.| 4@1 pt. 
P.M. }) decline. | advance. | advance. | advance. decline. advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 51 means 7 51-100d. 















































Mar. 25 | Saturday. | Monday. | Tuesday. Wed'day.| Thursday. Friday. 
oO 
Mar. 81. |124| 1244 |12%| 4 |12%| 4 |12%) 4 [124% 4 12%) 4 
D.M.| P.M. |P.M.|\P.M.|P.M.\p.M.|p.M.|\p.M.|p.M. p.m. p.mM.\p.m. 
ee ae aa af of d. |.d- |.d- d- | a. 
March .-|----|7 51, |52i4 59is|G4, 64, \63i4/67° [65 mi, % ES 
Mar Ape|2222/7 801/83 *|80 * |eass 623463 “106 |e B735 5077/58 
May-June|----|7 4944|5144/58 |62 (62 (6144/64 62 56 5834|5634 
July-Aug-|----|7 45, 4644 5336/57 |57, (86)s|59 57 Bi 53 ¥4|52 
Oct.-Noy.|_-_-|7 2244 2344.31 (35 36% 36 (39 3214 34°" 133 
Jan. Feblzz2I7 144411832 23 Bex Be 73g/31 faax 2444 26% 2534 
a . . . 
BREADSTUFFS 


Friday Night, March 31 1916. 

Flour has been stronger, partly in response to an advance 
in wheat. But, on the other hand, trade has not been 
active. Some buyers, it is true, have had to stock up after 
having allowed their supplies to ‘got rather low. But taking 
it as a whole, buyers still pursue the policy of purchasing 
from hand to mouth. They are skeptical as to the perman- 
ence of a rise in prices at this time. Railroad congestion 
continues, however. Some large concerns are notifying 
bakers, grocers and exporters that they may have flour in 
large or small quantities on short notice. There are those 
who think that if the present railroad congestion continues 
much longer, there may be a premium on “spot” supplies of 
flour. At Minneapolis prices have advanced ten cents within 
the last few days. The total output last week at Minneap- 
olis, Duluth and Milwaukee was 427,865 bbls., against 
446,930 in the previous week and 277 800 bbls. last year. 
Total since Sept. 1, 14,166,000 bbls., against 11,279,000 bbls. 
during the same period of 1914-15. 

Wheat has advanced on reports of damage to the crop and 
strong foreign markets. Also the submarine dispute with 
Germany, and the possibility of a rupture of diplomatic rela- 
tions had more or less effect. In the main, however, it has 
been simply reports of damage in the soft wheat States at 
the West, rather than anything else which has at times 
caused. sharp advances. It is said that not a few fieldsare 
being plowed up on account of winter killing. To show how 

radical some of the reports are, it has been | asserted that the 
yield of Illinois, Indiana, Ohio, Michigan and parts of Mon- 
tana may amount to only half an average crop. Recent 
copious rains, it is insisted, have failed to remedy the dam 
age, especially in Illinois. English and other Biron 
buyers have bought to some extent, owing to the recent sub- 
marine activity and the possibility that Fengland’ s importa- 
tions of wheat may be interfered with. Also an advance in 
war risks has been taken into account. It is said, more- 
over, that the seeded acreage of spring wheat in both the 
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American and Chcindion ihe est has been considerably 
reduced. In the spring-wheat belt of late the weather has 
been bad. In the United Kingdom, too, the weather has 
been unfavorable for seeding. It has been too cold and wet, 
and this has delayed sowing. In France reserves are moder- 
ate and arrivals have fallen off. Private reports contradict 
official Russian statements that the outlook for winter wheat 
is good, even where snow islacking. In Italy the crop pros- 
pects are only fair. Advices from Sweden state that stocks 
of wheat at home, afloat and already purchased are very 
inadequate. They will not last three months. Arrange- 
ments are, therefore, being made for additional purchases. 

In Russia it is said that railways are blocked with shipments 
of munitions. This will naturally prevent the movement of 
grain. With light stocks at Russian ports it is supposed 
that early spring exports in Russia will be small. On the 
other hand, however, some crop reports from the West have 
latterly been more "cheerful. Nebraska advices, in par- 
ticular, are more optimistic. Missouri and Illinois have 
also reported better conditions. Kansas, it is stated, will 
have a yield of 100,000,000 bushels, against 176,300, 000 in 
1914 and 86,515, 000 in 1913. Chicago reports that there 
have been big shipments of wheat from Canada to be stored 
in warehouses in this country. This caused selling in Chi- 
cago after an advance of 6% cents a bushel. It is stated 
that 1,000 cars of Canadian wheat were headed for Duluth 
for storage there. Prices in Argentina have at times de- 
clined, owing to the difficulty of moving the crop as well as a 
rapid accumulation of stocks and an exhaustion of storage 
capacity in that country. Exporters, too, have lowered 
their bids for Argentine wheat. In Australia the searcity 
of ocean freights has stopped the forwarding of wheat from 
farms, as practically all the storage facilities have been 
exhausted. It is said that it is a very serious problem how 
the exportable surplus of Australian wheat, estimated at 
116,000,000 bushels, is to be gotten to the consuming 
markets of the world. The weather in France is said to be 
favorable. The winter-wheat crops there are reported to 
be looking well and spring sowing is making rapid progress. 

The crop outlook is said to be excellent in Rumania, with 
an increased acreage and plenty of snow protection. The 
weather in India has been favorable for thecrop movement 
’ and late harvesting. The crop looks well in Spain and North 
Africa. In the United Kingdom the arrivals are liberal, 

stocks are increasing, and offerings of native wheat are rela- 
tively large. Liverpool advices state that reports of damage 
to the American crop have latterly had no material effect, 

as reserves both of Canada and America are excessive and the 
receipts at Canadian and American markets continue large. 
To-day prices were irregular, advancing at one time, but 
en lower. Export sales were reported of 1,200,000 
bushels. A Chicago house stated the condition of winter- 
wheat at 79 against 87.7 last December and 81.7 a year 
ago. The area abandoned or likely to be is estimated at 
4,318,000 acres, or 11.7%. The rise in May since last 
Monday amounted at one time to-day to nearly 8 cents. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YO Lx 
pF oy Tues. Wed. Thurs. 


ee Sa --cts 12634 12644 128% 128 © 
May elivery in elevator_..-..--.- “Te 4 Be 121% 120% 122% 122 
DAILY CLOSING PRICES OF Sal. fon rypUeRe 0 IN aeicAgo. 
May delivery in elevator- -.---- cts.108 % 113 13441 436 1 
July delivery in elevator -------- 106 10 i 110% 110% 112 11236 


Indian corn has advanced, partly owing to bad weather 
at the West, which has interfered with the movement of the 
crop. Also ‘Chicago has reported a better domestic demand 
for cash corn. The movement to market has been very 
small. Meanwhile manufacturing industries in some cases 
are said to be grinding 100,000 bushels per day at their va- 
rious plants. Kansas City early in the week reported 400,- 
000 bushels of No. 3 mixed corn sold for export. Chicago 
also had some export business. The available American 
stocks are some 7,300,000 bushels smaller than a year ago. 
Nevertheless some think the price is too high and are inclined 
to sell on bulges. No. 2 yellow is about 7 cents higher than 
a year ago. The available stock in this country increased 
last week 1 ,421,000 bushels, as against a decrease in the same 
time last year of 2,556 ,000 ‘bushels. Not a few believe with 
better weather the movement will increase materially. 
They also believe that such an increase would have a de- 
pressing effect on prices. Chicago has large stocks on hand 
and operators there have been selling on the idea that there 
will be a considerable increase in the near future, while cars 
for eastbound traffic are still scarce. Argentina reports the 
market dull. Liverpool of late has reported the same thing. 
The English consumption at the moment is moderate. Still 
it is wall enough to bear in mind that the American available 
supply is only 31,475,000 bushels, against 38,795,000 a year 
ago, and that if wheat advances on war talk, corn will be very 
apt to follow. The Argentine Government estimates the 
corn acreage at.only 9,920,000 acres, against 10,480,000 
last and it is added that much damage is being revealed 
in that t country from drought and locusts. To-day prices 
were slightly higher. The receipts were light. Exporters 
took 1 bushels. 

DAILY CLOSING PRIQES OF ¥p.¢ 2 MIXS” QQRy 7H NEW oR 


No. 2 yellow___.--. cts_ si-8is 83-83 14 8314-84 83-83}4 84-8446 
DAILY OCLOSING PRICES peed gy — a cHICAaa. 


hurs. 8 
May delivery in elevator-.-....- cts_ aa78 73 733; 
July delivery in elevator........- i 7 rei ots “Te 7 


Oats have i oi with i my grain. The receipts son 
been small and at Chicago there has been some demand from 
the seaboard. The Eastern demand there has been fair. 
On the other hand, however, Chicago labors under the disad- 
vantage of a searcity of cars, and stocks are, therefore, not 
decreasing as fast as had been expected. In fact, there was 
a net increase last week in the American available supply 
of 48,000 bushels, against a decrease in the same week last 
year ‘of 478,000 ‘bushels. As things stand, the available 
supply of American i is 39,729,000 bushels, or 2. 400,000 more 
than at this time last year. Seeding of oats is in progress in 
Nebraska and Illinois. It is expected to become general 
withia a week if the weather is favorable. Of late the 
country movement has increased somewhat, though it is 
still far from large. But covering of shorts, and within a day 
or two, some reports of a delay in seeding have had a more or 
less strengthening effect on prices, not to mention the natural 
response to the rise in other grain. Argentine reports said 
that oats are in urgent demand from exporters, that the 
weather is fine. The prospective Argentine supply of ocean 
freights is larger. To-day prices declined a little. Sea- 
board exporters are said to be buying Canadian oats. Seed- 
ing is making rapid progress. No export business in Ameri- 
swe oats was reported, but exporters took 30,000 bushels of 

ey. 
DAILY CLOSING PRICES ¢ OF OATS IN NEW YORK. 





on. Tues. Wed. Thurs. Fri. 
Standards ____..-- cts_ et 4914-50 50-5044 50-50% 51-51% #$$Nom. 
No. 2 white... 5.520222 5044-51 5044-51 51-51% 51-51% 52-52% $$\Nom. 


DAILY CLOSING PRICES ee OATS FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_--_- cts_ Si % 6 43% «443% «44 44% 44 3 
July delivery in elevator.____..-- 41 % 42 uy 425 3 4234 438% 427 


The following are closing quotations: 





ssa eS 
‘Wheat, per bushel—f. o. b. t » per bushel— 
+S Spring, 5 i panei 37 No. 2 mixed... - f.0.b. nom. 
N. Spring, N ‘ No. 2 yellow we es 89% 
Red winter, No. 2. new___ Y 28 No. 2 ellow ‘Kiln dried - 85 
Hard winter, —.— 1 27 Argentina in bags......-- ri or 
Oats, per bushel, new— cts. | Rye, per bush 
DOE oo oc ctuaeed Nom New York... c. 1. f.$1 02 
ie. 2. ... ._-. oO Western_...c. 1. f.$1 02 
No. 3, white.._.....- 0 $33 A tpak. ao EA SaaS 87 @90c 
No. 4, white__..._-.- 48% @49% 
FLOUR. 
Winter. low grades___.$4 70@$5 10) Kansas straights, sacks_$5 2 $6 75 
Winter patents__...... 20@ 6 40) Kansas clears, hip ces 5 50 
Winter straights...._. 5 70@ 5 90/ City patents__....._.. 20 30 
inter clears. ........ 5 60 Rye flour.._......... 5 00@ 5 50 
Spring patents _.....-- 10@ 5 40| Buckwheat flour...... -.-...... 
pring straights... . 6 00@ 6 30/ Graham flour._....... 460@ 480 
Spring clears_........- 30@ 5 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 














| | 

Receipts at— Flour. | Wheat. Corn. | Oats. | Barley. Rye. 

‘bis. 1961ds. dush. 60 Los. ‘bush. 56 Ibs.’bush. 32 Bs. bush .48ibs.|bush .561bs 
Chicago - - -_- 227,000 2,540,000, 1,428,000 1,818, 749,000, 97,000 
Minneapolis. | _____- _ 2'860,000, 89,000) §99°000) 1,083;000 94.000 
ils Gitar aan... ;000, * 33,000 10,000 
Milwaukee _- 13,000, 85.000 257,000; 514,000, 383,000 34/000 
lip, SB 85,000 73,000! ae sce ee 
Detroit______ 7,000, 50,000 94,000 TE aplatgins GRR Facet 
Cleveland -... 40,000 9,000 74,000) RR bbs eRe es 
St. Louis.--- 106,000 582,000, 391,000, 194,000, 21,000, 21,000 
Peoria _____-. 59,000 54,000, 875.000 122,000 45,000 23,000 
Kansas City. _..._- | 7355000 ~—- 810,000 ae ey ee 
Guan...) case | 338,000) 000, 164,000, -22222} TILL 
Total wk. "16 452,000 7,825,000 4,725,000 3,711 000| 2,314,001 279,000 
Same wk. "15 287,000 4,044,000 3,165,000 5,715,000 1;268,000 154/000 
Same wk. ’14 395,000 3.573.000 4.745, 000 3:929,000| 1/267,000, 199/000 
Since Aug. 1- 


1915-16. _..|14,289, 000.410, 623,000 164,334, 900 133,096, 00090, 163 ,000, 18,869,000 
1914-15...) 14,022,000 327,174,000 188,884,000 213,865,000 72,719 000, 17,838,000 
1913-14_ ___ 14,322,000 232,553,000 169,185,000 163,040,000 72,139,000 19 955,000 


Total receipts of flour and grain at the seaboard ports for 
the week oneea March 25 1916 follow: 








f 











Recetpts at— | Flour. Wheat. Corn, Oats. | Barley. Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 

New York.__| 161,000 1,574,000 65,000 333,000 237,000, ______ 
Boston. _..-- 30,000 161,000 48,000 36,000 ee gs 
Portland, Me. 2,000, 1,279,000 __/___ fer 148,000 _____. 
Philadelphia. 45,000 965,000 115,000 87,000 112,000 —~____- 
Baltimore _.__ 56,000 .. 996,000 795,000 873,000 142,000 276,000 
N’port News. 50,000 ” 447,000 __/___ Pe eee cere ee eee 
Mobile. __._- 3,000 1,000 40,000 | RRS ogi BRN es dae 
New Orleans*, 55,000 335,000 500,000 eas Bi acai 
See nol enna 617,000 ae.” oe 1,000 1,000 
Montreal...-| 16,000! 159,000 2,000 209,000 26,000, 1,000 
St. John____- 14,000 556,000 _./__- | oc a: rer 
Total wk. "16, 452 000, 7,090,000 1,588,000 2,579,000 729,000 278,000 
Since Jan.1'16, 6,871,000, 85,845,000 14,656 ‘000, 31° 043; 000, 8,058 00 3,502,000 
Week 1915...! 526,000, 4,694,000 2,373, 4,330,000 


69,006, 229, 
Since Jan.1'15. 7,122 "000 |_75,631,009 _ 23,840,000) 29,181 000, 4,254 oe 4,421 "000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending March 25 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. els. bdushels. bushels. bushels. bushels. 
New York _-.---_- 2,227,393 160,206 141,401 314,250 —..__ 96,639 1,170 
d, Me....1,279,000 _._._. Se tie 8,000 _...- 

_ | pee 247,963 _..... ,968 35,000 ____. ‘ae eee 
Philadelphia ...-. 000 §=180,000 147,000 _..... -.-.- 50,000 —_____ 
Baltimore ---_--- »382 0,788 56,398 812,879 196,515 181 "492 cone te: 
ewport News... 447,000 —______ 50, ‘000 papa SI Pat Ss RE vert aE teh 
Mobile ...-...--. 1,000 40,000 23,000 SEM: nditinn: ¢. lineal . Behe 
New Orleans_.._. 388,000 48,000 22,000 BUG wideac!* Wisae’ Geeks 
Galveston. -..... SOT BOP: Senate: MOM i Asia lee a! tea eee accet dete ete te 
St. John, N. B._- 555.000 Ih tit SOME Goteneo waded 61,000 ____. 
Total week. ...7,606,171 1,418,994 475,767 2,173,129 196,515 631,796 1,170 

- Week 1915...-..- 4 448. 394 1,931,146 312,864 2,716,981 492/589 136,886 3,604 
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The destination of these exports for the week and since 
July 1 1915 is as below: 











Flour ‘Wheat —_ —Corn 
Exports for week Week Since Week Stnce Week Since 
and since Mar .25 July 1 Mar. 25 July 1 Mar. 25 July 1 
July 1 to— 1916, 1915. 1916. 1915. 1916. 1915 
bbls. bbis. bush. bush. bush. bush. 
United Kingdom.130,922 4,141,961 3,242,199 105,771,274 183,000 3,581,163 
Continent. ...... 283,673 3,759,747 4,362,972 139,569,855 1,139,159 9,998,471 
& Cent.Amer. 11,8338 1,722,975 --.-..- 2,683,869 2,000 1,970,388 
West Indies. .... 7,123 1,357,631 1,000 108,608 94,233 2,112,246 
Brit. No.Am.Cols. ....-. aes: . wcobaat | a Si 9, 
Other Countries... 2,711 Se Semen 921,961 602 21,985 





aaa li 475,767 11,228,778 7,606,171 249,055,737 1,418,994 17,693,299 
Total 1914-15...-312,864 11,092,409 4,448,394 243,246,935 1,931,146 24,554,549 

The world’s shipments of wheat and corn for the week 
ending March 25 1916 and since July 1 1915 and 1914 are 
shown in the following: 





























Wheat. | Corn. 

Exports. 1915-16. 1914-15. | 1915-16. 1914-15. 

Ww Since * Since Week. Since Since 

Mar. 25.) July 1. | July 1. |Mar.25.| July 1. | July 1. 

Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
Nor. Amer.*) 10588000|359,704 ,000|340,432,000 1,460,000] 18,940,000] 24,999,000 
MR nciék: docues 4,386,000] 12,074,000| © _.-..-| L222... 4,811,000 
GE cal nica: akcomee CREE .n conedh > cahenmi 9,431,000 
Argentina --|3,184,000| 30,536,000] 35,059,000} 375,000|131,000,000| 118,391,000 
Australia __-|1,160,000| 13,148,000] 8,996,000, -./-..| 1-2-2.) 2Le ele 
SUE coccadl ccenes TER SEEM occas! oncnscsel ovcesnns 
Oth.countr’s| 210,000} 9,474,000] 5,657,000} 358,000 6,912,000) ~-.----- 
Total _. -.| 15142000/428,916 .000'422,797,000 2,193,000! 156,852,000! 157,632,000 











* North America.—The Canadian Government has officially prohibited “the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| Wheat. 





United 
Kingdom. | Continent, Total. 
Bushels. Bushels. 





Mar. 25 1916_- 





Suakeose] seudonal 59,360,000) --..-...| -..-----}10,795,000 
FEO! Se eee ee ee SE asccedenl  nascowes 10,966,000 
BEET. BT Ole] sevenece| pseewnss EEG Jtvcnnnss! ceeerose 5,029,000 
Mar. 28 1914__/27,748,000)20,544,000)48,292,000) 1,878,000) 3,630,000) 5,508,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 25 1916 was as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley. 
bush. bush. bush. bush. bush. 
3,028,000 304,000 — yond 41,000 355,000 
106,000 142,000 261,000 5,000 61,000 
,000 368,000 454,000 111,000 83,000 
1,201,000 1,660,000 462,000 784,000 487,000 
RE Pe 515,000 Co” epee 
2,606,000 478,000 SE: chewed. dam 
1,560,000 RE 3) tee Ras ee lee 
3,203,000 2,124,000 1,320,000 268,000 80,000 
bo ie tes 5 f  \aereiers 49,000 
1,046,000 385,000 140,000 ig 
350,000 592,000 385,000 142,000 -..... 
4,176,000 oe 4 6,760,000 141,000 375,000 
49,000 971,000 589,000 43,000 126,000 
age BEN ae 2 675,000 24.000 911,000 
OSV £§#+:«ses*se  #$=-‘«ssee8¢s  .jesees2s eseece 
12,525,000 102,000 3,299,000 385,000 248,000 
1,911,000 382,000 52,000 11,000 36, 
6,516,000 6,332,000 699,000 74500  daudee 
9, 563, PE ties endhiae- i. haeaaaiei 
* 253,000 789,000 ne "Sy gh ee 
1,118,000 1,214,000 819,000 34,000 36,000 





Total Mar. 25 1916_.--- 58,557,000 28,291,000 18,509,000 
Total Mar. 18 1916_..-- 61,175,000 26,717,000 18,747,000 2,147,000 2,932,000 
Total Mar. 27 1915...-- 42,315,000 35,320,000 27,202,000 774,000 3,092,000 
Total Mar. 28 1914...-.. 53,634,000 19,754,000 19,860,000 1,439,000 4,388,000 


Note.—Bonded grain not included above: Wheat, 275,000 bushels at New York, 
244,000 Baltimore, $317,000 Philadelphia, 689,000 Boston, 4,531,000 Duluth, 
323,000 Buffalo: total, 6,379,000 bushels, against 2,305,000 bushels in 1915. Oats: 
256,000 New York, 680,000 Boston, 1,778,000 Duluth; total, 2,714,000 bushels, 
against 170,000 in 1915; and barley, 15,000 Boston, 14,000 New York, 168,000 
Duluth; total, 197,000, against 94,000 in 1915. 





2,069,000 2,847,000 





Canadian— 
Cp ee ee 682,000 11,000 1,236,000 31,000 140,000 
Ft. William & Pt. Arthur_.25,528,000 -..... ER ME 3» peregnesns :\4 ee 
- Pads dacewanis Fe?) err TGs acdckec tabbed 
Other Canadian .......-.-- SBTeeee §  sescus DAME. | wsedemiainmedse 
Total Mar. 25 1916_.__-. 31,530,000 11,000 14,049,000 31,000 140,000 
Total Mar. 18 1916__-__. 30,942,000 13,000 16,822,000 26,000 196,000 
Total Mar. 27 1915..... 10,700,000 121,000 5,165,000 15,000 234,000 
Total Mar. 28 1914.._.. 19,257,000 12,000 12,346,000 21,000 431,000 

Summary— 
Bs cdabtnienesesene 58,557,000 28,291,000 18,509,000 2,069,000 2,847,000 
Ca diicnasdesnsucy 31,530,000 11,000 14,049,000 31,000 140,000 





Total Mar, 25 1916...._ 90,087,000 28,302,000 32,558,000 2,100,000 2,987,000 
- 18 1916....-. 92,117,000 26,730,000 35,569,000 2,173,000 3,128,000 

Total Mar. 27 1915.-..-- 53,015,000 35,441,000 32,367,000 769,000 3,326, 

Total Mar, 28 1914.___. 74,277,000 19,766,000 32,306,000 1,460,000 4,819,000 





THE DRY GOODS TRADE 
New York, Friday Night, March 31 1916. 
Distribution of drygoods continues active with prices 
strong. Further advances on several descriptions of staple 
cottons were recorded during the week and the tendency 
of the whole list is toward higher levels. Buyers express 
confidence in the stability of values and are covering their 
future needs liberally. At mills there is a tendency to 
curtail new business in order to catch up on old deliveries. 





Traffic congestion is easing up, several roads have removed 
embargoes against further shipments, but a large quantity 
of goods is still held in transit and on sidings awaiting ship~- 
ment. Mills making the more popular brands of staple 
goods have sold their product several months ahead and 
are operating to capacity. Selling agents are cautious in 
closing contracts, realizing that they can no longer rely on 
cancellations or revisions which in former years left them 
with considerable accumulated stock with which to meet 
spot demand. So long as values continue to strenghten 
and spot prices remain higher than those at which early 
contracts were closed, buyers can be depended upon to 
take all the material which they have under order. Jobbing 
trade is active, with demand from retailers showing no signs 
of falling off. Deliveries are so backward that many 
retailers are becoming anxious concerning supplies which 
they will not actually need for some time. Plentiful money 
and easy credit terms are making it possible for retailers 
to operate upon a broader scale than they have for several 
years. The steady employment of labor in all sections of 
the country is another favorable factor, as it causes a larger 
volume of goods to pass into consumption. All materials 
in which dyes are used are in an uncertain ae oe Manu- 
facturers have difficulty in regulating their bookings as 
they do not wish to commit themselves to deliveries which 
will run through the close of the war, in which case a — 
volume of foreign dyes would be released and change the 
whole state of affairs. Where shipping facilities are avail- 
able export business is steadily increasi The improve- 
ment in credit arrangements and financial relations with 
South America is making it possible for American manu- 
facturers to do a large business there, which they hope to 
retain after the war. New inquiries are received from 
Eastern markets, but shipments are held down by lack of 
freight room. At the first sign of peace, however, large 
contracts will, no doubt, be closed for deliveries running 
far into the future. 

DOMESTIC COTTON GOODS.—Demand for staple 
cottons continues on a liberal scale, with supplies for nearby 
delivery limited. Print cloths are fairly active and firm. 
Some widths have been advanced an eighth cent per yard 
during the week and mills are refusing numerous offers o 
business at slight concessions. Sheetings are active and 
strong, several brands of both brown and bleached goods 
having been placed at higher levels. Demand for sheetings 
has not been affected so far by the rise in prices, although 
on some counts the advances have been pronounced. Fine 
colored goods continue to move up and most manufacturers 
are going slow in accepting forward business, even when 
buyers are willing to pay higher prices. Buyers of shirt- 
ings are compelled to fill their requirements to a large extent 
from goods in which the fastness of colors is not guaranteed. 
Dress ginghams are in active request and are now held at 
914 to 10%c., compared with 814 to 9c. last week. Popu- 
lar brands of cambrics and nainsooks have been marked 
up on an average of a half cent per yard. Gray goods, 
38-inch standard are quoted at 5c. 

WOOLEN GOODS.—Demand for fall woolens and 
worsteds continues active and many lines are sold to such 
an extent that manufacturers are considering marking up 
quotations to restrict sales. Owing to the lack of imported 
lines cloths suitable to take the place of goods formerly 
imported are in urgent demand. The lack of dyes is handi- 
capping advance business in all directions, as manufacturers 
are compelled to be very conservative in accepting orders 
upon which certain grades of dyes are required. Indigo 
blues and plain dark shades are going to be difficult to 
produce in nonfading colors as stocks of these dyes are 
exceedingly scarce and high priced. Many agents are 
refusing to consider further offers of fall business until they 
have turned out orders at present on the books, after which 
they will consider new business, though probably at much 
higher prices. Deliveries for current spring and summer 
consumption are slow in coming to hand, many buyers are 
just receiving goods which should have been in hand a 
month ago. 

FOREIGN DRY GOODS.—There has been no improve- 
ment in the linen trade and the volume of business is limited 
through lack of supplies. It is almost impossible to secure 
spot yy ae of any grade of linen goods, while all goods 
arriving from abroad have been sold long ago and are going 
into immediate consumption. Offerings of dress fabrics 
are limited both as regards color and quantity. There is 
a good demand for plain whites for suitings as well as natural 
shades, these being easier to obtain, although in genuine 

oods they are carrying prices 100% higher than normal. 

here are numerous substitutes for dress linens offered, 
some of which are meeting with partial success. The 
difficulty in substituting dress linens lies in the fact that 
colored substitutes can be more readily produced than the 
genuine. Cotton damasks and towellings are selling well 
and most domestic manufacturers have been very su 
in making these goods. Burlaps have been quiet, with 
little in the general situation. The undertone, however, 
is slightly easier particularly as regards heavy weights. 
Light weights are quoted at 8c. and heavy weights at 





lle. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Astoria, Ore.—Four Amendments to City Charter Adopteéd. 
Four amendments to the city charter were adopted by the 
voters at a special election held March 22. The proposals 
approved provide a 5, 10 or 20-year installment plan in 
paying for the improvements to streets, authorizing the 
refunding of special fund warrants by the issuance of general 
warrants, providing for alternate bids on street improve- 
ments, increasing the limit of indebtedness to $350,000 and 
authorizing the issuance of $50,000 bonds to be used for the 
retirement of general fund warrants. 


Eritish Columbia (Province of).—New Loan.—This 
Province recently awarded, sb apn Ps Canadian papers, 
$1,000,000 414% 25-year bonds to Maecneill & Young of 
Toronto at 5.63%. The bonds were issued under the Agri- 
cultural Credits Act and are guaranteed by the Province. 
The proceeds will be available by way of loans to farmers on 
the security of their land, chattels, &c., mortgages being 
held by the Agricultural Commission as collateral. 


Brown County (P. O. Green Bay), Wis.—Circuit Court 
Enjoins County From Issuing Highway Bonds.—Judge Henry 
Graass in the Circuit Court March 21 issued a temporary 
order restraining the Board of County Supervisors from 
taking any steps towards issuing the $650,000 highway 
bonds authorized by them in January by a vote of 22 to 13. 
The reports state that the tax-payers who are contesting 
the Board’s action, allege that the voting of the bonds was 
illegal and void. 


Canada (Dominion of).—Loan Allotments.—Subscrip- 
tions for the $75,000,000 5% gold bonds of the Government 
of the Dominion of Canada closed onSaturday, March 25, 
at the office of J. P. Morgan & Co. The syndicate handling 
the loan was composed of J. P. Morgan & Co., Brown Bros. 
& Co., Harris, Forbes & Co., Bank of Montreal, First Na- 
tional Bank, National City Bank and the Guaranty Trust 
Co. The loan is dated April 1 1916 and matures $25,000,000 
April 1 1921 and similar amounts April 1 1926 and 1931. 
The bonds were offered to the pub? ic as follows: For the 
5-year bonds, 99.56 and int., yield) g about 5.10%; for the 
10-year bonds, 97.13 and int., yi ding about 534%, and 
for the 15-year bonds, 94.94 and &¢*., yielding about 514%. 
See “‘Chronicle’’ of March 25, pa8®° 1178. The allotments, 
it is understood, will be on the following basis: 

Five-year bonds—Applications for $10,000 bonds or less allotted in full; 
nny above $10,000 bonds allotted 80%. 

en-year bonds—Applications for $25,000 bonds or less allotted in full; 
applications above $25,000 bonds allotted 90%. 
pemO or ke bon for $1,000 and $2,000 allotted in full; 


teen-year 
ye ama a | for $3,000 to , inclusive, allotted $2,000 bonds; applica- 
tions ,000 bonds; applications 


for $6,000 to $17,000, inclusive, allotted $3 
wal $18,000 to $75,000, inclusive, allotted 20% with a minimum of $4,000 


mds, and applications for over $75,000 allotted 15% with a minimum 
of $15,000 bonds. 

Carter County (P. O. Grayson), Ky.—Road Bonds De- 
clared Valid.—For decision of Court of Appeals on March 24 
declaring valid the $150,000 road bonds voted in 1914 (V. 
100, p. 654), see news item on this page, under Kenton 
County, Ky. 


Daviess County (P. O. Owensboro), Ky.—Road Bonds 
Declared Valid.—For decision by Court of Appeals on March 
24 declaring valid $600,000 road bonds voted in June last 
(V. 101, p. 61); see news item on this page under Kenton 
County, Ky. 


Hawaii (Territory of).—Bond Offering.—Sealed bids for 
$1,750,000 4% 30-yr. refunding bonds will be received until 
2 p. m. April 25 at the office of the U. S. Mtge. & Trust Co., 
55 Cedar St., New York City, or at the office of the Terri- 
torial Treasurer in Honolulu. Denom. $500 and $1,000. 
Date May 15 1916. Prin. and semi-ann. int. (M. & N.) 
payable at the office of the Territorial Treasurer or at the 
above trust company. 


The official notice of this bond offering will appear next week 
among the advertisements elsewhere in this Department. 


Johnson City, Tenn.—Bond Election Held Void.—Chan- 
cellor Hal H. Haynes has handed down a decision, it is stated, 
holding void the election held Sept. 2 last, at which time 
$37,500 court-house and $25,000 market-house bonds were 
voted (V. 101, p. 1996). The Chancellor’s decision, it a 
pears, was ba on the fact that the ballot did not specify 
which bond issue was being voted upon. 


Kenton County (P. O. Covington), Ky.—Road Bonds 
Declared Valid.—The Court of Appeals on Mar. 24 rendered 
a decision declaring valid the $150,000 road bonds voted at 
the November 1914 election. A suit was brought to test the 
validity of the vote on these bonds as it was contended that 
since the issue did not receive a two-thirds majority it was 
defeated. See “‘Chronicle’ of Mar. 18 1916, page 1092. 
The Court, however, says that Section 157 of the constitu- 
tion requires that a bond issue must carry by a majority of 
2 to 1, two-thirds of those voting being required, but in con- 
struing Section 157a, an amendment to the constitution, 
the Court has this to say: 


A constitutional amendment being of the nature of a second instru- 





and this section says:‘‘Any county may be permitted to incur indebtedness 


in any amount fixed b 

ble property therein, for public road pu 

is submitted to the voters for their rat. 

called for that purpose according to law. 

The Court said it is the settled policy in this country that, nothing to 

ope contrary being stipulated, a majority only is necessary to Carry an elec- 
on. 


An election was to have been held April 10 to vote on the 
issuance of $200,000 road bonds had the Court declared the 
issue in question void. 

In rendering the above decision, the Court also approved 
the issuance of the $600,000 Daviess County road bonds voted 
June 22 last (V. 101, p. 61) and the $150,000 Carter County 
road bonds voted in November 1914, but later declared 
void by the Court of Appeals on the ground that the wording 
of the ballot was “confusing and unintelligible.’”’ See 
“Chronicle” of Feb. 20 1915, page 654. 


New York State.—Population in 1915.—We are in receipt 
of a copy of the report of the Secretary of State on the 
enumeration of inhabitants as of June 1 1915. The report 
shows that the total population at that time was 9,687,744 
permanent inhabitants, of which 8,059,515, or 83.2%, were 
citizens, and 1,628,229, or 16.8%, were aliens. For 1905 the 
total population was 8,067,308, of which 7,062,988, or 87.6%, 
were citizens, and 1,004,320, or 12.4%, were aliens. ‘These 
figures, according to the report, show that the number of 
inhabitants in the State has increased 20.86% during the 
past ten years; the number of citizens, 14.1%, and the num- 
ber of aliens 62.1%. : 

The population of New York City as of June 1 1915 was 
5,047,221, or 52% of the population of the State, including 
3,842,519, or 47.6%, of the citizen population of the State, 
and 1,204,702, or 73.9%, of the alien population of the State. 
The increase in New York City’s population during the past 
ten years has been 25.7%. ‘ 

Below we give the enumeration by counties for 1915 of the 
inhabitants, distinguished as citizens and aliens: 


the county not in excess of 5% of the value of taxa- 
es, Prov ded said indebtedness 
cation or rejection at an election 





| | 
| | | 


























Total Total 

County. | Citizens.| Aliens. | Inhab'ts | County. | Citizens.| Altens. | Inhab'is 
Albany ..-| 169,090, 14,240) 183,330 |Onondaga-| 194,470) 213,992 
Allegany..| 39,454 762| 40,216) Ontario...| 51,870) 54,628 
Bronx aimed 493,134 122,466 615,600) Orange -..| 103,226; 892; 118,118 
Broome..-| 83,216 7,425 90,641) Orleans --- 353 33,919 
Cattara’g’s| 67,337] 5,419| 72,756 Oswego...) 71,195 75,929 
Cayuga..-| 61,686 4,065, 65,751\\Otsego....| 47,241 48,534 
Ch’tauqua | 106,861 9,957, 116,818 Putnam... 11 :739| 12,767 
Chemung -_| 56,314 2,103; 59,017|\Queens -.-| 351,093) 396,727 
Chenango.) 35,733 915} 36,648) Rensselaer| 115,575 121,330 
Clinton .._| 45,243 2 318) 47,561\|Richmond.| 84,787) 98,634 
Columbia | 40,693) 3,418, 44,111) Rockland - 42,360 46,9L3 
Cortland..| 28,851, 1,223, 30,074 St. Law- 
Delaware 44,422) 1,573) 45,995|| rence...| 83,153) 90,291 
Dutchess_-. 84,022) 7 1022) 91, Saratoga..| 58,770 62,982 
Brie. ..... | §06,983| 64,914) 571,397 Schenecta- | 
Essex. --.- 39,917) 1,544, 32,461) dy -...- 86,315) 98,625 
Franklin ..| 42,718) 3,463, 46,181 Schoharie .| 22,440 23,005 
Fulton... .-) 42,166) 3,459| 45,625 Schuyler .. 13,533) 13,954 
Genesee... 36,826) 3,881, 40,707| Seneca....| 23,894, 25,249 
Greene ...| 23,960) 1,131; 30,091 Steuben...| 31,326) 83,630 
Hamilton -| 4,295 196 4,491 |Suffolk ...| 92,208) 104,342 
Herkimer _| 56,332! 7,777| 64,109) |Sullivan...| 35,055 38,189 
Jefferson..| 74,81 6,196 81, |Tioga.--.. 25,091) 25,549 
Kings .._./1,441,221) 357,292/1,798,513)|Tompkins_ 34,884, 36,535 
Lewis...-. | 24,751 1,196, 25,947||Ulster ._...| 79,957) 85,367 
Livingston | 35,71 7 2,710| 3?,427|)|\Warren_..| 31,676) 32,977 
Madison ._| 39,954 1,788) 41,742) Wash’g’ton 1744 46,955 
Monroe...) 280,875, 38,435, 319,310 |Wayne..-.) 50,105) 53,476 
Montgom’y| 52,037 8,993) 61 039) |Westch ’ter| 273 069, 321,713 
Nassau ...| 99,520) 17,305 116,825 | Wyoming - 31,546) 33,028 
New York_/1,472,2 665 ,463\2,137,747| Yates..... 18,256) 18,841 
Niagara-.-_| 1,7 16,767 108,550 | , 
Oneida .__| 144,776 22,555) 167,331) Total__.8,059,5151,623,22¢ 19,687,744 





The following table shows the enumeration for 1915 of the 
inhabitants of incorporated cities: 























| | | 
| Total | Total 
City. Citizens. Aliens. Inhabd'ts. City. Cttizens. | Aliens. | Inhab'is 
Albany -..| 99,820 8,159, 107,979) New York, | 
Amsterd’m| 26,872) 7,447  34,319|| all Boros3,842,519|1,204,7025,047,221 
Auburn.-.| 29,180 3, 32,468) Niagara | ‘ 
Batavia...| 11,759 13,278|| Falls -.-| 10,965, 42 257 
Beacon --- 9,116, 10,165)| North Ton- 
Bingh’mt’n| 48,428 53,638) awanda - 2,387, 13,498 
Buffalo ...| 403,778) | 454,630) Norwich --) 426, 8,342 
Canandai- \Ogdensb’rg' 1,030, 14,338 
gua ....| 7,142) 7,501||Olean.-.--| 1,393, 17,925 
Cohoes ...| 20,624) 23,433) |Oneida- -- _| 9,461 
Corning...| 12,699) 13,459) |Oneonta --, 50 10,474 
Cortland..| 11,404 12,367 Real 2,517, 25,426 
Dunkirk ..| 15,704) 17,70) | Plattsburg .| 246 10,134 
Elmira..--| 38,605) (093||Port Jervis 584, 9,413 
Fulton....| 9.759) 11,138} | Pough- | 
Geneva ...| 12,249 13,232)| keepste__ 2,372} 32,714 
Glens Falls) 15,487 16,323 355 11,210 
Gl'v'rsville| 19,191) 21,178) Rochester 32,958) 248,465 
Hornell ...| 13,882) 14,352) /Rome-__-- 3,375, 21,926 
Hudson.-.| 10,027 11,544||Saratoga | 
Ithaca....| 15,755) 16,750|| Springs. .| 567 13,792 
Jamestown; 32,584 37,780) Salamanca 562 3,370 
Johnstown 9,680, 10,687 | |Schenec- 
Kingston..| 25,244 26,354| tady__.- 11,014, 80,381 
Lack’wan'a| 9,962) 15,737) | Syracuse - _, 14,074, 145,293 
Little Falls 10,056, 13,022) |Tona 653, 9,147 
Lockport..| 17,477 13,693||\Troy ..... 3,7 75,488 
Middleto'n| 15,852) 16,381) |Utica_-..- 13,462) 30,589 
Mt.Vernon 33,049) 37,583|| Watertown 2, 26,895 
Newburgh.| 25,986, 27,876) | Watervliet. é 
New Ro- te 
chelle...| 27,374! 31,758|| Plains... 2,699 19,287 
Yonkers -- 14,611) 90,943 











Maryland.—Siate Not to Pledge Northern Central Mortgage 
for Loan to Meet Deficit.—The Baltimore ‘‘Sun’’ states that 
the Board of Public Works on March 28 decided not to avail 
itself of the authority recently nted by the Legislature 
to accept a deposit of $1,500, for the State, in order to 
meet the deficits in the general treasury, from some banking 
institution, and to pledge as a the $1,500,000 Northern 





ary 
ment, the sole purpose of which is to change the instrument it attempts 
to amend, we must look to the language of Section 157a for its meaning 


Central Ry. mortgage owned by the State. It was the in- 
tention of the State to try and sell the mortgage and use so 
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much of the proceeds as might have been necessary to pay 
back the amount of the loan with the interest for the period 
themoney was used. Now that this plan has been dropped, the 
State Rare utilizing a portion of the proceeds of the sale 
of $2,000,000 bonds authorized by an Act of the present Leg- 
islature, and which will become effective June 1. In the 
mean time, the Board believes that it can find means of re- 
lieving the situation pending the sale of the new issue of 
bonds. See ‘Chronicle’ of March 18, page 1092. 


New Jersey.— Legislature Adjourns.—On March 29 the 
1916 Legislature adjourned after being in session twelve 


weeks. Among the important measures enacted were : 
Authorizing fidelity companies to insure banks against money losses. 
Creating a State colony for feeble minded males. 
Regulating sale of agricultural seeds. 
Requiring net weight to be put on packages of food. 
ey reading of the Bible in the public schools. 
Regulating jitneys. 
Creating a State budget system. 
Creating a State purchasing department. 
Providing for a State election next fall on a proposed seven million 
dollar State bond issue for roads. 
Providing for a uniform system of transfer of stock of corporations. 
Regulating sale of liquor in quantities above five gallons. 
Regulating duration of bonds for public improvements. 
Permitting amateur boxing. 
— a workmen’s compensation aid bureau in the Department of 
r 


Allowing the merger of one railroad into another. 








Bond Calls and Redemptions. 


La Crosse, La Crosse County, Wis.—Bond Call.—The 
Commissioners of the Sinking Fund have deposited with 
the City Treasurer funds sufficient to redeem and retire all 
outstanding bonds of the following described issues, to-wit: 


Bonds Called Bonds Called 
: up to and incl. up to and incl. 
School and Water Ref. July 1 Water, Jan. 15 1904__.__--_- 1 to 
| PE eee eee 1 to 20} Viaduct and Bridge, Feb. 1 
School, July 1 1899______-_-- 1 to 17 |” err a ee eres lto 9 
Water and Sewer, July 15 Sewer, May 1 1904.._.-_--_- lto 9 


Water and Sewer, July 


190 

ment Sept. 1 1899________ 1 to 21| High School, June 1 1905__-_1 to 55 
School, Mar. 15 1901__1to15|Permanent Street Improve- 

Water, July 15 1901 1to 18} ment, May 1 1905____--_- lto 8 
Permanent Street Improve- woe. and Sewer, July 1 





ment Oct. 1 1901._.____-- ies I ek ie ee 8 
Water Refund. Dec. 1 1901__1 to 8/|Engine House and Fire En- 
Water and Sewer June 1 gine, July 1 1905._..-.-.- 1 toll 

NR eee ol a lto 7) High School, Feb. 1 1906___.1 to 16 
Permanent Street Improve- |Water and Sewer, July 1 

ment July 1 1902____---- SD Uc MD a hc ha ae aks teh oe Soren 1 to 12 
High School, Jan. 1 1903____1 to 13| Schools, July 1 1906____--__ lto 9 


Upon surrender of the same to the city treasurer, the exact amount due 
upon each such bond will be paid to the owner at the next ensuing interest 
date, and the city of La Crosse will not pay interest upon any such bonds 
after the next succeeding interest date thereof. 

Lawrence County (P. 0. Deadwood), So. Dak.—Bond 
Call.—Payment will be made on May 1 at the Mechanies & 
Metals Bank, New York, or at the County Treasurer’s of- 
fice, Deadwood, of the following 5% bonds: Nos. 13, 28, 64, 
74 and 80 for $1,000 each, of the issue of July 1 1899, and 
Nos. 3, 4, 8, 11, 16, 24, 26, 29, 51, 56, 62, 64, 68 and 76, for 
$500 each, of the issue of Sept. 1 1903. 

Spokane, Wash.—Bond Call.—The following special im- 


provement bonds have been called for payment on April 15 
at the City Treasurer’s office: 


Bonds called Bonds called 
Grade— Dist.No. up to & incl. Walk— Dist. No. up to & incl. 
Cataldo Street_-_-_.-- 427 20 Stevens Street__...-.- 817 3 
Jefferson Street __---- 388 17 er— 
Laura Avenue------- 10 | First Ward---.-.---- 10 72 
2ist Avenue.-____.-- 99 25 | Gonzaga ....--....-.-- 1053 4 





Bond Proposals and Negotiations this week 
have been as follows:. 


ADA COUNTY (P. O. Boise), Idaho.—-BOND ELECTION .— 
Local papers state that an election will be held April 25, submit to a vote 
the proposition to issue $200,000 road-impt. bonds. 


ADAMS COUNTY (P. O. Decatur), Ind.— PRICE PAID FOR BONDS. 
—The price paid for the three issues of 444% road-impt. bonds, aggre- 
gating $14,000 awarded to the Fletcher American Nat. Bank of Indianapolis 
on Mar. 22 was $14,265 75 (101.898) and int. and not 101.683 as first 
reported—V. 102, p. 1178. Other bids were: 

Peoples L.& Tr.Co., Decatur_$14,263 |Old Adams Co.Bk.,Decat.$14,221 20 
Breed, Elliott & Har., Indpls. 14,245|R.L. Dollings Co., Indpls. 14,209 80 
Miller & Co., Indpls_______- 14,225) First Nat. Bk., Decatur__ 14,144 49 


ADAMS TOWNSHIP SCHOOL DISTRICT (P. O. Wilmin n), 
Clinton County, Ohio.— BONDS DEFEATED.—The question of issuing 
$3,000 school-completion bonds was defeated at the election Mar. 18 by a 
vote of 74 ‘“‘for’’ to 84 ‘‘against.”’ 


ALPHA, Iron County, Mich.—BOND OFFERING.—Proposals will be 
received until 12 m. April 4 by Olaf B. Johnson, Village Clerk, for the 
following 6% bonds: 
$5,000 sewer bonds. Due Dec. 1 1931. 

5,000 sewer bonds. Due Dec. 1 1933. 
5,000 street-improvement bonds. Due Dec. 1 1927. 

Denom. $500. Date Dec. 11915. Int. payable J. & D. These bonds 
were offered on Jan. 3.—V. 101, p. 2086. 


AMHERST SCHOOL DISTRICT (P. O. Amherst), Lorain County, 
Ohio.— BONDS DEFEATED .—At the election Mar. 28 the proposition to 
issue $50,000 school-building bonds was defeated by a vote of 125 ‘“‘for’’ 
to 239 ‘‘against.’’ 


AMITE COUNTY (P. O. Liberty), Miss.—BONDS PROPOSED.— 
Reports state that the Board of Supervisors will be asked to issue $300,000 
road-construction bonds. 


ANGELICA (Village), Allegany County, N. ¥.—BOND SALE.— 
On Mar. 6 an issue of $25,000 4.60% refunding bonds was awarded to 
H. A. Kahler & Co. of N. Y. 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County, 


Okla.—BOND ELECTION PROPOSED.—An election will be called shortly, 
it is stated, to vote on the question of issuing $40,000 building bonds. 


ARMA, Crawford County, Kan.—BONDS_ PROPOSED.— Reports 
state that this city is contemplating the issuance of $9,000 water-main-ext. 
bonds. S. Buchanan is City Clerk. 


ARMA SCHOOL DISTRICT (P. O. Arma), Crawford County, Kan. 
—EOND ELECTION PROPOSED .—Reports state that an election will be 
held shortly to vote on the question of issuing $7,200 school-building bonds. 
Frank Hill is Clerk of Schoo! Board. 











ASHLAND, Jackson County, Ore.—BOND ELECTION .—Reports 
state that an election will be held on April 11 for the purpose of amending 
the city charter providing for rebonding the city to the extent of $43,500. 
According to newspaper reports, the election comes as the result of a prove. 
sition tendered by the representatives of the Lumbermen’s Trust Co. of 
Portland offering to take up the city’s outstanding bonds and save the 
city 1% of the interest charge. The city is at present paying 6% and the 
trust company will take the bonds at 5%. 


ATHENS, Athens County, Ohio.—BOND OFFERING.—C. W. Cross, 
City Aud., will receive bids until 12 m. April 8 for $4,240 5% 6-yr. average 
coupon Columbia Ave. impt. assess. bonds. Denom. $424. Date Mar. 1 
1916. Int.M.&S8. Due $424 yearly on Sept. 1 from 1917 to 1926, incl. 
Cert. check for $300 oe fen to “City of Athens,’’ required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING .—Proposals will be received until 3 p. m. April 8 by Enoch L. John- 
son, Co. Collector, for $200,000 5% coup. or reg. (purchaser’s option) tax- 
free road impt. bonds. Denom. $1,000. Date April11916. Int. A.& O. 
Due $15,000 in 1926, 1927, 1939 and 1946; $20,000 in 1928 and $30,000 
in 1942, 1943, 1944 and 1945. Cert. check or cash for 5% of bonds pur- 
chased, payable to the Co. Collector, required. Official circular states 
that, there is no litigation or controversy threatened or pending concerning 
this issue of bonds, and that interest has always been met promptly and 
the county is not in default in payment of any bonds or interest on its obli- 

wre mee debt, $901,000; no floating debt; net taxable val. 1915, 
, 2/3. : 


ATWATER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. At- 
water), Portage County, Ohio.— BOND OFFERING .—Proposals will be 
received until 12 m. April 15 by H. H. Woolf, Clerk Bd. of Ed., for $24,- 
000 5% 14%-yr. aver. building bonds. Authority Sec. 7625 Gen. Code. 
Denom. $1,000. Date April 11916. Int. A. & O. at District Depository. 
Due $1,000 yearly on Oct. 1 from 1919 to 1922 incl. and $1,000 each six 
months from Apr. 1 1923 to Oct. 1 1932 incl. Cert. check for $200, pay- 
able to the Dist. Treas., required. Purchaser to pay accrued interest. 

A similar issue of bonds was advertised to be sold Mar. 25, but was later 
purchased by the State Industrial Commission, see V. 102, p. 1093. 


AURORA SPECIAL ROAD DISTRICT (P. O. Aurora), Lawrence 
County, Mo.— BONDS VOTED.—The proposition to issue the $60,000 
5% road-construction bonds (V. 102, p. 1093) carried by a vote of 469 to 
63 at the election held Mar. 21. 


BANCROFT SCHOOL DISTRICT (P. O. Bancroft), Kossuth 
County, Iowa.—BOND SALE.—The $35,000 4% % 20-yr. building bonds 
authorized by vote of 231 to 38 at the election held March 23 (V. 102, p. 
1093) have been awarded to a Chicago bank. 


BARREN COUNTY (P. O. Glasgow), Ky.—BOND ELECTION.— 
Reports state that the election to vote on the proposition to issue the road- 
construction bonds—V. 102, p. 995—will be held May 20. 


BATAVIA, Genesee County, N. Y.—BOND SALE.—Geo. B. Gibbons 
& Co. of N. Y. were awarded at par on Mar. 1 an issue of $75,000 4% % 
10-yr. serial paving bonds. Date Feb. 1 1916. Int. F. & A. Due one- 
tenth yearly. 


BEAUFORT GRADED SCHOOL DISTRICT (P. O. Beaufort), Car- 
teret ae pee o. Caro.—BONDS OFFERED BY BANKERS.—The 
Hanchett Bond Co. of Chicago is offering to investors $5.000 of an issue of 
$20,000 5% 30-year building bonds. Denom. $1,000. Date Jan. 2 1916. 
Principal and semi-annual int.—J. & J.—payable at the Hanover Nat. 
Bank, New York. Total debt $20,000. Assess. val. 1915, $825,000: total 
value of all property, est., $1,300,000. Legality approved by W. C. 
MeNiel of Detroit. 


BELLAIRE, Belmont County, Ohio.—BOND ELECTION .—<An elec- 
tion has been called for April 25, it is stated, to submit to.the voters the 
question of issuing $40, street-impt. bonds. 


BELLE VALLEY, Noble County, Ohio.— BOND OFFERING.—T. E. 
Hazard, Village Clerk, will receive bids until 12 m. April 15 for $7,915 49 
6% 5\%-year average No. Main St. impt. assess. bonds. Auth. Sec. 3914, 
Gen. Code. Denom. $791 55. Date Mar. 2 1916. Int. ann. Due 
$791 55 yeariy on Mar. 2 from 1917 to 1926 incl. Certified check for $200, 
payable to Village Clerk, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


BELLEVUE, Eaton County, Mich.—BOND OFFERING.—Pro Is 
will be received until 7 p. m. May 1 by G. W. Brown, Vil. Clerk, for $13,000 
5% 5%-yr. average paving bonds. Denom. $650. Date Jnne 1 1916. 
Int. J. & J. Due $1,300 yearjy on July 1 from 1917 to 1926, incl. Cert. 
check for $100 required. : 


BELLFLOWER TOWNSHIP (P. O. Bellflower), McLean County, 
Ill.— BONDS DEFEATED.—The question of issuing $15,000 school- 
gg yr I ae failed to carry Mar. 17 by a vote of 97 ‘“‘for’’ to 231 ‘‘against,"’ 
it is stated. 


BELOIT SCHOOL DISTRICT (P. O. Beloit), Mahoning County, 
Ohio.—- BOND ELECTION.—An election is being heid in this district to- 
day (April 1) to vote on the question of issuing $25,000 site-purchase, con- 
struction and equipment bonds, it is stated. 7 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.—-It is 
stated that bids will be received until 10 a. m. April 10 by Ben. F. Hawkins, 
County Treasurer, for $9,660 444 % highway-improvement bonds. 


BIG SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Springs), Howard County, Tex.—BOND OFFERING.—Proposals will 
be received until 8 p. m. April 3 by M. H. Brasher, Secy. Bd. of Ed., for 
$40,000 5% 15-40-yr. (opt.) coupon tax-free building bonds. Denom. 
$1,000. Date March 15 1916. Int. M. & 8. at the Hanover Nat. Bank 
of New York. Cert. check for $1,000, payable to the above Secretary, 
required. Bonded debt, including this issue, $125,000. No floating debt. 
Sinking fund $11,000. Assess. val. 1916, $2,400,000. 


BLAIR COUNTY (P. O. Hollidaysburg), Pa.—BOND OFFERING.— 
This county is offering for sale an issue of $26,000 4% 10-20-year optional 
improvement bonds, it is reported. Interest semi-annual. 


BLISSFIELD, Lenawee County, Mich.—BONDS DEFEATED.— 
The question of issuing $56,500 water-works bonds was defeated at the 
election Mar. 13. 


BLOOMINGTON, Monroe County, Ind.— WARRANT OFFERING.— 
Horace Blakely, City Clerk, will receive bids until 7:30 p. m. Aprii 3 for 
$8,000 6% 9 months’ city warrants, reports state. 


BLOOMINGTON, Grant County, Wis.—-BOND ELECTION .—Re- 
ports state that the p erg of issuing $14,000 railroad bonds will be sub- 
mitted to a vote on April 18. 


BLUE ISLAND HIGH SCHOOL DISTRICT (P. O. Blue Island), 
Coox County, Ills.—BONDS VOTED.—The question of issuing $75,000 
bldg. bonds carried Mar. 25 by a vote of 1,033 to 254, reports state. 


BOONVILLE (Village), Onsida County, N. Y.—BONDS VOTED.— 
A vote of 163 to 31 was cast at a recent election in favor of the issuance of 
$14,000 bonds. Due from 1918 to 1932. 


BOSTON, Mass.—TEMPORARY LOAN.—Newspaper reports state 
that this city recently borrowed $1,000,000 issued in anticipation of taxes 
and maturing in November, at 224 % interest to follow: 


BOSTWICK DRAINAGE DISTRICT (P. O. Palatka), Putnam 
County, Fla.—BOND OFF ERING.—Further details are at hand relative 
to the offering on April 10 of the $25,000 6% gold coupon drainage bonds 
(V. 102, p. 1179). ids for these bonds will be opened at 2 p. m. April 11 
by Henry Hutchinson, Clerk Bd. of Drainage Commrs. Denom. $1,000. 
Date March 1 1916. Principal and semi-annual interest (M. & S.) pay 
able at the State Bank of Palatka. Due $5,000 Mar. 1 1926 and 1931, 
$6,000 Mar. 1 1936 and $9,000 Mar. 1 1941. Bonds to be delivered at 
2 p.m. April 11 unless a subsequent date shall be mutually agreed upon. 
Certified check for $1,000, payable to D. P. Hancock, Chairman, required. 
Bids must be made on forms furnished by Drainage Commrs. ‘The bonds 
will be certified as to genuineness by the Atlantic Nat. Bank of Jackson- 
ville. The legality of the issue has been approved by Dillon, Thomson 
& Clay of New York and a copy of their opinion will furnished to the 





successful bidder. Purchaser to pay accrued interest. Bonded debt, 
pope. 6 Assess. value in Dist. 1915 on 334% valuation. Real property 
oO, . 
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BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 

fp stated for 090 000 11 L-aat Bverate ant $100,000 tS gor ayeras 
, fo 20, -year average and $130, -yr. average 

414% bridge bonds. Int. semi-ann. Gert. check for 1% required. 


BROCETON ,» Plymouth County, Mass.—TEMPORARY LOAN.— 

On Mar. 28 a loan of $100,000 dated Mar. 30 1916 and maturing Nov. 7 

1916 was awarded to Spencer Trask & Co. of Boston at 2.92% discount. 
Other bids were : 

F Discount. Discount. 
Parkinson & Burr, Boston. 2.94% |Blake Bros. & Co., Boston -c3.02% 
Jackson & Curtis, Boston. _.a2.95%|R.L. Day & Co., Boston... 3.09% 
Salomon Bros. & Hutz.,N.Y.03% |Curtis & Sanger, Boston_--- 3.20% 
Farmers L. & T.Co.,N.Y_- 3% | 





a Plus $5 premium. b Plus $1 60 premium. c Plus 50 cents premium. 


BROOKHAVEN (Town) UNION FREE SCHOOL DISTRICT NO. 24 
@. O. Patchogue), Suffolk County, N. ¥Y.—BOND SALE.— On March 
29 the $15,200 site-purchase bonds offered on that day were awarded to the 
Riverhead Sav. Bank of Riverhead.—V. 102, p. 1093. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.— BOND SALE. 
—QOn March 21 the $92,500 6% Special Road & Bridge Dist. No. 1 road 
and bridge-constr. bonds (V. 102, p. 818) were awarded to F. I.. Fuller & 
Co., Cleveland, and Gunter & Sawyers, of Jacksonville, for $89,725 (97) and 
int. Other bids were: 

W.L. Slayton & Co., Tol*$94,230 25! Spitzer, Rorick&Co., Tol_$88,250 00 
Sidney Spitzer & Co., Tol.*92,500 00|W. A. Dutch 87,875 60 
J.B. MeCrary&Co., Atil_*90,650 00|/So. Bond & Adjustm’t Co. 87,875 00 


*These bids appear to be higher than that of the purchasers, but are so 
given by the Clerk Circuit Court. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BONDS 
VOTED —The question of issuing $170,000 road and bridge bonds carried, 
it is stated, at an election held in Dist. No. 2 on Mar. 22. 


BUHLER, Reno County, Ean.—BONDS VOTED.—-By a vote of 125 
to 1 the question of issuing $5,000 5% electric-light-bonds carried at the 
election heid Mar. 17. Due $500 yearly June 1 from 1917 to 1926 incl. 


BURT COUNTY SCHOOL DISTRICT NO. 14 (P. O. Oakland), 
Neb.—BOND OF FERING .—Proposals will be received until April 10 for 
the $48,000 444 % building bonds voted March 14 (V. 102, p. 1179). Due 
April 1 1936, opt. after 10 years. 


CABLE RURAL SCHOOL DISTRICT (P. O. Cable), Champaign 
County, Ohio.—-BONDS VOTED.—By a vote of 85 to 75, the proposition 
to issue $20,090 bldg. bonds carried, it is stated, at the election Mar. 21. 


CADDO PARISH SCHOOL DISTRICT NO. 1 (P. O. Shreveport 
La.—-BOND ELECTION.—According to reports an election will be ned 
April 25 to vote on the question of issuing $150,000 5% 15-year school- 
building and equipment bonds. 


CAIRO (Town), Greene County, N. Y.—BOND SALE.—Local in- 
vestors have purchased the $3,000 4% bridge bonds mentioned in V. 101, 
Pp. 2087. Due $500 in 1924 and 1927 and $1,000 in 1925 and 1926. 


CALDWELL COUNTY (P. O. Princeton), Ky.—BOND ELECTION 
PROPOSED.—\t is reported that a petition has been circulated asking the 
Canty Jusae to call an election for the purpose of voting road-improve- 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND SALE.— 
The First Nat. Ban _ of Lockhart was awarded at par and int. on Feb. 15 
the $50,000 5% road Dist. No. 3 road-constr. bonds voted Jan. 22. 


Re CANAPEEAGS, Allegany County, = jeg oa a VOTED .—By 
2: e questions of iss the followi 4 treet- 
ay bonds carried at a recent election. ne ne 0% © 
,000 bonds. Due $500 yrly. on Ape. 1 from 1923 to 1938, incl. 
3,000 bonds. Due $500 yrly. on July 1 from 1917 to 1922, incl. 
J. William Taylor is Village Clerk. 


CANDOR, Tioga County, N. Y¥.—BONDS VOTED.—The proportion 
to issue $10,500 Sewer bonds carried at the election recently held by a 
vote of 107 to 105. It is expected that these bonds will be offered for sale 
in about a month. 


CANFIELD SCHOOL DISTRICT (P. O. Canfield), Mahoning 
County, Ohio.— BOND ELECTION .—An election will be heid April 4 to 
submit to a vote the question of issuing $35,000 building bonds, it is stated. 


CARROLL COUNTY (P. O. Carrollton), Ky.—-BOND OF FERING.— 
Wm. Deatherage, County Clerk, will offer for sale at public auction at 
1 p. m. Apr. 4 the $50,000 444% coupon road impt. bonds voted Aug. 5 
1915. Denom. $500 and $1,000. Date Jan.11916. Int. J.&J., payable 
at the First Nat. Bank of Carrollton or at place designated by purchaser. 
ed eo yenery Sows a se * years, —. hw gal 4 ——. Cert.check for 
e to the County Treas., requ 3 onded debt, $41,000. 
$70 Be? debt, $12,500. Sinking fund. . 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper Coun- 
ty, Mo.—BOND OFFERING .—Proposals will be received unt April 10 
by the Bd. of Ed., for the $90,000 4% 10-20-yr. (opt.) site-purchase, build- 
ing and improvement bonds voted March 14 (V. 702, p. 1179). Denom. 
$500. Int. semi-annual. 


CASTILE (Village), Wyoming County, N. Y.— BOND OFFERING .— 
Further details are at hand relative to the offering on April 4 of the following 
" ree Sas. bonds at not exceeding 5% int. V. 102, p. 1179: 
$22,500 bonds. Denom. $900. Due annually commencing July 1 1918. 
6,000 bonds. Denom. $240. Due yrly. beginning July 1 1918. 
Bids for these bonds will be received until 10 a. m. on that day by Geo. C. 
Smith, Vil. Clerk. Int. annually on July 1 payable at the Bank of Castile, 





Castile. Cert. check for $200, payable to the Vil. Treas., required 
Bonded debt, not incl. these issues, 4,800; water debt, 1. : 
Assess. val. 1915 $658,670. star Pedr eee 


CATSKILL (Village), Greene County, N. Y.—BONDS PROPOSED .— 
an Some fog oS. 709 water-works-refunding bonds is under contemplation 


CENTER SCHOOL TOWNSHIP (P. O. Crown Point), Lake Count. 
Ind.—BOND OFFERING.—Proposals will be received until 1:30 Pp. a 
April 22 by Henry F. Battermann, Twp. Trustee, for $7,000 5% 7 34-year 
average sc ool bonds. Denom. $500. Date April 22 1916. Int. J. & J. 
at the People’s State Bank, Crown Point. Due $500 yearly on July 15 
from 1917 to 1930 inel. Certified check on a reliable Lake County bank for 
3% of amount of bonds, yable to above Trustee, required. Separate 
bids must be made for each issue and upon forms furnished by above. 


CENTREVILLE STATION (Village), Sullivan County, N. Y.— 
BONDS VOTED.—This villas ed t 
the issuance of $35,000 5% Siaer a ey ee 


CHAGRIN FALLS, Cuyahoga County, Ohio.— BOND SALE.—On 
Mar. 27 the $3,986 65 5% coup. ‘ieadinn bomien¥ 102, p. 996—were 
awarded to Breed, Elliott & Harrison of Cincinnati for $4,101 07—102.870 
one Bt. Ce my Osa a 

easongo ayer, Cin_$4,0: 5| St &B , Tol sen ei 
Guar Sule bag Go.Cureadaesisl ee ee 18 


CINCINNATI, Ohio.—CERTIFICATES AUTHORIZED.—The City 
Council passed an ordinance Mar. 21 providing for the issuance of $475,000 
3% current expense bonds. Denom. $5,000 or multiples thereof. Date 
pot: y ais. Prin. and int. payable at office of City Treasurer. Due 


CIRCLEVILLE CITY SCHOOL DISTRICT (P. O. Circleville) 
Pickaway County, Ohio.—BONDS VOTED .—At the election Mar. 28 
the question of issuing the $130,000 building and equipment bonds carried, 
it is said, by a vote of 999 to 126. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—On Mar. 28 

the $10,100 444 % 6-year average road-impt. bonds—V. 102, p. 1093—-were 
awarded to the Brazil Trust Co. of Brazil for $10,312 25 (102.101) and int., 
a basis of about 4.10%. Other bids were: 
Breed, Elliott & Harrison, Indianapolis. ._..............-.----- $10,305 
Miller & Co., Indianapolis 
Meyer-Kiser Bank, Indiana 
ee aie NE Ot Arik RIO areiaist'n cirs onini nis aidiwing'h Se «0b ak bab me 10 
All bids included accrued interest. 


CLEVELAND, Ohio.—BOND ELECTION.—On election will be held 
April 25 to submit to the voters the proposition to issue $2,500,000 bonds 
to construct a public hall. 


COLORADO SPRINGS, El Paso County, Colo.— BONDS OFFERED 
BY BANKERS.—1In an advertisement on a preceding page the International 
Trust Co. of Denver and Dick, Gregory & Co. of New York and Hartford 
are offering to investors $150,000 4% refunding water bonds. Date Mar. 1 
1916. Prin. and semi-ann. interest (M. & S.) payable at the Chemical 
Nat. Bank, New York, and the City Treas. office. Due Mar. 1 1941, opt. 
Mar. 1 1936. Total bonded debt, $1,742,936; water bonds, $1,437,500 
special assess. bonds, $91,336; net bonded debt, $214,100. Assess. val. 
1914, $38,079,220. 


COLUMBUS, Lowndes County, Miss.—BONDS NOT YET OFFERED. 
—Up to March 25 no date had been set for the offering of the $50,000 5% 


coupon school-bldg. bonds voted Feb. 1 (V. 102, p. 726). D. P. Davis is 
City Treasurer. 
COMMERCIAL TOWNSHIP (P. O. Port Norris), Cumberland 


County, N. J.—BOND OFFERING .—Newspaper reports state that bids 
will be received until April 3 by H. Hollinger, Chairman of the School 
Building Committee, for $20,000 5% 3-22-yr. serial school bonds. Int. 
semi-annual. Cert. check for 2% required. 


CONESVILLE SPECIAL SCHOOL DISTRICT (P. O. Conesville), 
Coshocton County, Ohio.—BONWY SALE.—'The following bids were re- 
ceived for the $18,000 444% 9%-year aver. coup. bidg. and equip. 
bonds offered on March 27—V. 102, p. 1094: 

Coshocton Nat. Bk., Coshoc_$18,301| Davies-Bertram Co., Cinc..$18,021 
CommercialNat.Bk.,Coshoc. 18,235|Security S. B. & T. Co., Tol. 18,010 
People’s Bkg. Co., Coshoc.. 18,075|Otis & Co., Cleveland. _---- 18,005 


COVINGTON VILLAGE SCHOOL DISTRICT (P. O. Covington), 
Miami County, Ohio.—BOND SALE.—On Mar. 28 the $15,000 5% 12%- 
ear average impt. bonds—V. 102, p. 907—-were awarded to Seasongood & 
ayer of Cincinnati for $15,725—104.833—and int., a basis of about 
4.48%. The other bids were: 
Sidney Spitzer & Co., Tol_$15,678 50|W. L. Slayton & Co., Tol_$15,556 00 
Cummings, Prudden & | Tillotson & Wolcott Co., 
On: MOMNGO 5 die sss 15,616 00| Cleveland _-_..--...--- 15,528 00 
Otis & Co., Cleveland___. 15,600 00| Hanchett Bond Co., Chic. 15,517 00 
Stacy & Braun, Toledo... 15,576 40| NewFirstNat.Bk.,Colum. 15,315 75 


CROOKSVILLE, Perry County, Ohio.—BOND SALE.—On March 27 
the three issues of 5% street-improvement assessment bonds, aggregating 
$19,680—V. 102, p. 996—were awarded to Otis & Co. of Cleveland for 
$20,008, equal to 102.032. 


CUMBERLAND, Anne Arundel County, Md.— BOND OFFERING.— 
Proposals will be received until May 15, it is stated, by A. W. Straub, City 
Clerk, for the $60,000 4% % 1-12-year serial bridge bonds voted Mar. 21. 
Int. semi-annual. 


DALLAS INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
(P. O. Dallas), Marion County, Iowa.—BOND SALE.—On March 25 
the $20,000 416% 13 3-5-year (aver.) coupon tax-free building bonds 
(V. 102, p. 907) were awarded to Kean, Taylor & Co. of Chicago at 100.50 
and int., a basis of about 4.45%. Other bids were: 

Powell, Garard & Co., Chic.$20,037|Geo. M. Bechtel & Co., 
Mississippi Valley Trust Co., | SVEN»... ent 
ls: SRM cick sins. ve we eaieirenct 20,025|F. E. Magraw, St. Paul_. 29,700 00 


DANVILLE, Des Moines County, Iowa.—BOND ELECTION PRO- 
POSED.—An election will be held shortly, it is stated, to vote on the ques- 
tion of issuing $55,000 park bonds. 


DARIEN, Fairfield County, Conn.—BOND OFFERING.—Bids will 
be received until 12 m. April 20 by the Board of Finance for $70,000 44% 
7-year average highway bridge and sidewalk bonds. Date Jan. 1 1916. 
Due $10,000 yrly. on Jan. 1 from 1920 to 1926 incl. Cert. check for 2% 
of bonds bid for required. Bonds will be certified by the Home Bank & 
Tr. Co. of Darien and the legality of this issue will be approved by Scofield 
& Jennings of Stamford. 

The official notice of this bond offering will be found among the adver tise- 
ments elsewhere in this Department. 


DAVIS COUNTY (P. O. Bloomfield), Iowa.—BONDS AUTHOR- 
IZED.—On March 9 the Board of Supers. passed a resolution provid: 
ing for the issuance of $30,000 44%% peg | bonds. Denom. $500. 
Prin. and semi-annual int. (A. & O.) payable at the Co. Treas. office. Due 
$2,000 April 1 and Oct. 1 1921 and 1922; $2,500 April 1 and Oct. 1 1923 
and 1924, and $3,000 April 1 and Oct. 1 1925 and 1926. I. A. Patterson 
is County Auditor. 


DAYTON TOWNSHIP, Newaygo County, Mich.—BOND SALE. 
On Mar. 28 the $50,000 44% highway-impt. bonds—V. 102, p. 1181— 
were awarded to the Security Savs. Bank & Tr. Co. ot Toledo at 101.53 
and int. Other bids were: 2 
Detroit Trust Co., Detroit, $50,725. 

Spitzer, Rorick & Co., Toledo, $50,287. : 
John F. McLean & Co., Detroit, $50,000, less $2,000 for attorney’s fees. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.— BOND SALE.— 
On Mar. 24 the $21,600 444% road bonds were awarded to the Meyer- 
Kiser Bank of indianapolis—V. 102, P. 1094. The other bidders were : 
BreedElliot & Har.,Indpls.$22,128 00| Flet.Amer.Nat.Bk.,Indpls.$22,103 53 
Miller & Co., Indplis_-_-_- 2,120 00|Aurora State Bk., Aurora. 22,101 00 
R. L. DollingsCo., Indpls. 22,116 24| Peoples Nat. Bk ., Lawbg. 21,981 00 

J. F. Wild & Co. of Indianapolis also submitted a bid, but was not con- 
sidered beeause of an error in the amount of the issue. 


DEARBORN SCHOOL DISTRICT (P. O. Dearborn), Wayne Coun- 
ty, Mich.— PRICE PAID FOR BONDS.—The price paid for the $33,000 
444% school-bidg. and equip. bonds purchased by yee & Co. of 
Detroit at private sale on Mar. 17 was $33,025 (100.075) and int.—V. 102, 

. 1181. Denom. $600. Date Apr. 11916. Int. payable A. & O. 
1,200 each six months. 


DEER CREEK SCHOOL TOWNSHIP, Miami County, Ind.—BOND 
OFFERING .—Proposals will be received until 10 a. m. Apr. 15 by James D. 
Havens, Twp. Trustee (at the Farmers State Bank, Miami), for $18,000 
4% 4%4-yr. average school bonds. Denom. 32 for $500 and 8 for $250. 
Date May 1 1916. Int. F. & A. at Farmers State Bank, Miami. Due 
68.250 ye y. on Aug. 1 from 1917 to 1924, incl. Cert. check for $100, 
required. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On 
Mar. 28 the eight isoues of 444% highway bonds, aggregating $67 ,450— 
V. 102, p. 1181—were awarded as follows: 
$29,250 two issues of bonds to the Merchants’ Nat. Bank of Muncie for 

29.874 90, equal to 102.136. 
38,200 six issues of bonds to the Delaware County Nat. Bank of Muncie 
for $39,010 89, equal to 102.122. 


DES MOINES, Iowa.—BONDS VOTED.—The question of issuing the 
$100,000 garbage disposal-plant-erection bonds (V. 102, p. 996) carried, 
it is stated, at the election held March 27. 


DETROIT, Becker County, Minn.—BOND ELECTION .—Ain elec- 
tion will be held April 18 to determine whether or not this city shall issue 
97.600 fire-dags. nds at not ex 6% int. Denom. $100. Due 

an. 1 1921. . J. Bestick is City Clerk. 


DODDRIDGE COUNTY (P. O. West Union), W. Va.—BOND OFFER- 
ING .—Proposals will be received until 1 p. m. April 28 by Hiram Hutson, 
Merk of the Co. Court, for $200,000 5% coupon West Union Dist. road- 
impt. bonds. Denom. $1,000, $500 and $100. Date April 15 1916. Int. 
semi-annual, payable at the Co. Court's office, or at the National Park 
Bank, New York, at the option of holder. Due aaty on April 15 as follows: 
$3,500 from 1921 to 1926, incl.; $4,500 from 1927 to 1932, incl.; $5,500 
933, 1934 and 1935; $6,500 1936, 1937 and 1938; $7,500 1939, 
1941; $8,500 1942 and 1943 and $9,500 from 1944 to 1950, incl. ert. 
check on some reputable or trust company other than the one bidding 
for 2% of amount of bid, payable to the Co. Sheriff, required. All bids 
to be net to the county clear of attorney's fees and expenses. 


$19,887 50 





Due 





DOLTON SCHOOL DISTRICT (P. O. Dolton), Turner County 
No. Dak.—BOND SALE.— John Nuveen & Co. of Chicago were awarded 
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at par on Oct. 1 last an issue of $16,500 6% funding bonds. Denom. $200. 
Date Nov. 15 1915. Int. M. Due 1930, cuhtess to call at ho in- 


N. 
terest date. T.G. Wilson is Clerk Board of Education. 


Py yy COUNTY (P. O. Jasper), Ind.—BOND SALE.—On Mar. 25 

Ate, % road-improvement bonds—V. 102, p. 1094—-were awarded 

‘ e a Elliott & Harrison of Indianapolis at 102. 40 and int. There were 
seven other bidders. 


DUNKIRE F ) AND STOUGHTON (C.) JOINT SCHOOL DIS- 
TRICT NO. 3 (P. O. Stoughton), Dane County, Wis.—BOND SALE.— 
The Continental & Commercial Trust & Sav. Bank of Chicago was awarded 
on Feb. 28 $35,000 4%% building bonds for $36, 293-103. 494—subject 
to ees as to legality. Denom. $1,000. Date March i 1916. Int. 

ee Due $1,000 yearly Feb. 1 from 1918 to 1931 incl. 
and $21 000 Feb. Bonded debt, including this issue, $67,500. 
Assess val. 1915, $4, 708. 889. The sale of these bonds was reported in 


Bless s Chronicle,’ page 1186, under the head of Stoughton School 


EAST LANSING, Ingham County, 


question of issuing $28. 500 44% build ng, —— carried by a vote of 132 
to 52 at the election Mar. 05.7 Due i in 193 . 


EDMOND SCHOOL DISTRICT (P. O. eas de Oklahoma County, 
‘Okla.— BOND ELECTION PROPOSED. —Reports state that the voters of 
this district may be asked in the near future to vote on the question of 
issuing $20,000 high-school-building bonds. 


EL DORADO, Union County, Ark.—BOND OFFERING 
will be received until 10 a. m. April 11 by the Board of Commrs., Hopkins 
Wade, Sec., for approximately $35, (or 6% 1-99-7e (ser.) Central mpt. 
Dist. No. 4 bonds. Denom. $500. Cert. ch for $500 required. Assess. 
val. of Dist. (approximate), $200,000; actual value, $400,000. 


pen TRY POROOL DISTRICT (P. O. Eidorado), Saline County, 
Ill.— BONDS VOTED .—Reports state that at a recent election this district 
voted in ever: of the issuance of $18,000 building bonds. 


es SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
SALE.—Holmes, Bulkley & Wardro oe of Pittsburgh and Townsend Whelan 
& ror of Phila. were recently ed an issue of $200,000 4%% bonds 
on their joint bid of 102.781, % is stated. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—On Mar. 27 
an issue of $30,000 4% cultural school bonds was awarded to the 
Tremont Trust Go. at 102.1 , Plus 50 cents premium. Other bidders were: 
H. O. Se owe Jr., Boston. _ 101.44 seecmoemter Nat.Bk.,Glouc__101.15 
Glouc. 8. D. & T. Co., Glouc.*101.29|R. L. Day & Co., Boston. --1 00.769 
Gropley . .McGar .& Co. ,Bost .101.24 Cent. Nat. Bk., "Lyn a 100. 
ros. & Co., Boston__101.21|Cape Ann Nat. Bk. ‘Giousast. 100. BiG 
Blodget & Co., Boston____- 101.18| Curtis & Sanger, Boston____ 100.511 


*Plus $5 premium. 


EUCLID, Cuyahoga County: Ohio.—BOND SALE.—The following 
pace were received for the $10,02 BS % 6-yr. spy erege coupon Babbit road- 


assess. bonds offered on 27—V. E 
Breed, Ell't & Har., Cin_$10, 612 5 52 tonic wi? B Columbus.$10, 428 es 
Sec. 8. B. & T. Co., Tol_- 10:564 50/ Tillotson & Wolcott Co_- 10,4 Ae 
Otis & Co., Cleveland ____ 10,563 50|First Nat. Bk., Cleve.--_ 10,4 8 0 
Seasongood & Mayer, Cin. 10,556 00| Hayden, Miller & Co.,Clev. 10; 437 00 
EUDORA, Dougiss County, Kan.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. April 1 by 8. V. Carr, City Clerk, it is stated, 


for the $10,000 5% 1-2 year serial electric-light ‘ponds voted March 8: 
Interest semi-annual. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—On Mar. 21 
eleven issues’ of 5% TB ot pag oy and water bonds, egating 
$25,149, were awarded, reports state, to Seasongood & Mayer of Cincin- 
nati for $25,499, equal to 101.391. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
This city recently negotiated a loan of $200,000 maturing Oct. 5 1916, with 
~~ A Grafton Jr. of Boston at an average discount rate of 2. 87%, it is 
sta 


FLINT, Genesee County, Mich.—BOND SALE.—The following bids 
were received for the two issues of bonds, aggregating $217,827 65, offered 
on March 24—V. 102, p. 1095: 

“er $21,194 58— Sewer $196,633 07: 
44% 44% 4% 44% 4%% 4% 
Prem. Prem. a Prem. Prem. Less. 

-$675 00 $305 42 $8300 ...... ...-.. 

55 = 262 a2 $6,921 48 $2,202 " $1,828 68 


Mich.—BONDS VOTED.—The 


-—Proposals 








National Bank of Flint__ 

First & Old Detroit 7. Bk. 
Terry Briggs & Co., TR "So ac etnas 
Security Trust Co., Hemet: 450 00 


nie as ---- 5,910 00 ie tleres ated perciig: 
Cummings, Prudden & & Co., 

JE nen SaOe. actin. ceeene Cee scenwe 
Security Savs. Bank & Tr. 

Co., Toledo, O_..-...-- 46842 ..... scene QPS isSede “ <cdeee 
Detroit Trust Co____..__- 43500 -...-- wiew Se Sences* (eee 
Estabrook & Co., Chicago. 51715 ----- 31791 4,79750 —------ 2,949 50 
Sid. Spitzer & Co., Tol.,O.. 41975 9000 27700 6,54550 1,92450 2,835 00 


The paving issue was awarded to the Nat. Bank of Flint and the sewer 
bonds were awarded to the First & Old Detroit Nat. Bank. 


FORD, Ford County, Kan.—BOND ELECTION PROPOSED.—Re- 

state that an election will be held shortly to vote on the question of 

Ewing Pay for the installing of the Ford-Bucklin electric line from 
odge y. 


FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Webster 
County, Iowa.—BOND OFFERING.—Lee Porter, Secretary Board of 
Education, will receive proposals until 8 p. m. May 2 for $70,000 4%% 
10-year school bonds. Denom. $1,000. Int. semi-annual. A deposit of 
2% of bid required. 

The official notice of this bond offering will appear nezt week among the 
advertisements elsewhere in this ong 


FORT LEE SOROOL DISTRICT (P. O. Fort Lee), Bergen County, 
N. J.—BOND SALE.—On Mar. i the $30, 000 4%% 24-year av erage 
school bonds were awarded to H. , Crawiord & Co. of N. Y. at 102.41 
a basis of about 4.34% One TT ge 
R. M. Grant & Co ° '¥___102.33 |J. s. Ripple, Newark....... 101.312 
M.M. Liga ry ty Go., Phila.102.138 

Denom. $1,000. Date April 1 1916. Int. A.& O. Due $5,000 yearly 
from 1938 to 1943 incl. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—On 
Mar. 25 the following road bonds, aggregating $52,500 were awarded to 
Cummings, Prudden & Co. of Toledo 
$45, 000 ore road No. 69 bonds at 103.54. These bonds were recently awarded 

to the State Industrial Commission at par and int., but the 
county secured a rejection of the issue. 


7,500 road No. 72 bonds at 101.28. 
The other bidders were : 
$7. 500 $45,000 
Security Boys La Donk { & Trust Oo.. Toledo...-*87. ‘606 50 $46,557 00 
Seasong ineinnati..........-.-- 591 00 46,435 00 
8 om Rorick ee ds CTolede TRIE Ore ,587 00 46,217 50 
Stacy & Braun, Toledo._._......---.--.....- 7,587 62 46,300 00 
First Nat. Bank, Cincinnati__..........._.___ ,584 46,390 50 
Weil, Roth & Co., Cincinnati..........._.._- 7,576 50 46,319 50 
Sidney Spitzer & ea > ated eheaegenaaaate 7.565 2 46,316 25 
Vv. Savs. & Yeust Oo. Cincinnati. 27 7,556 25 46,291 50 
Fifth-Third Hostal teak. Cincinnati_____ ~~~ 7,546 46,525 50 
First National Bank ~ N—  i iaa 7,527 80 46,053 40 
Peoples State Bank, NM fatto ee eect hee geen 46,125 00 





the County Auditor we 
FRANKLIN COUNTY (P. O. Columbus), Chie. BOND OFFERING. 


*This bid appears er than the purchaser's but is A furnished us by 
L | 


—Pro’ will be reamives until 10 a. m. Ng oc John Scott, Clerk 
of Bd. of Co. Commrs., for $34, aoe ¢ a: inter-county 
highway-im it. No. 4, Section . bonds Sec. 1238 et 33 ot al Gen. Code. 
Denom. Date Apr. 1 1916. Oo. 


int. & 
on py os 1 from 1917 


) he 
payable at office of County Treas. Due $6, 500 A ng 





to 1920 incl. and $8,000 Apr. 1 1921. Cert. check (or qo on a solvent 


national or trust company for 1% of bonds bid upon, payable to Board 
of Count ae ee required. Bonds will be Renae t or delivery on 
day of sale. A complete transcript of all proceedings had in the issuance 


and sale of these bonds will be furnished successful bidder at time of award, 
and a reasonable length of time will be allowed purchaser for examination 
of same. er to pay accrued interest. 


FRESNO, Fresno County, Calif.—BOND ELECTION.—Local paper 
state that the election to vote on the questions of issuing the $350, 000 
sanitary-sewer-system and $150,000 storm-sewer-system 414% 0-year 
serial bonds—V. 102, p. 820—will be held May 3. 


GAINESVILLE, Alachua County, Fla. aon OF FERING.—Sealed 
bids will be received until 3 p. m. Apr 29 by I. E. Webster, Secretary of 
Board of Public Works, it is stat for $21, 060" 5% 14 2-3-year paving 
bonds. Int. semi-annual. Certified check for 3% required 


GALVESTON, Galveston weeny. Tex.—BONDS AWARDED IN 
PART.—Of the "four issues 0 -40-year (ser.) bonds, aggregating 
$875, 000, voted March 14, $525, +60 has been awarded at private sale to 

. RK. Compton Co. of St. Louis on a basis of 101.375 and the same com- 

has secured an option to purchase up to April 1 1917 the remaining 

ert e the same figure. he bonds involved in the sale jw oy con- 
poet e as follows: $200,000 of an issue of $300,000 bri illing, 
$100, 000 ots = issue of $200,000 water main, $125,000 funding and 100 000 
of an issue of street and public- und-improvement bonds. Denom. $500 
and $1,000. Date April 11916. Interest A. & O. 


GILES COUNTY (P. O. Pulaski), Tenn.—BONDS DEFEATED.— 
THe roposition to issue the $500,000 road-impt. bonds (V. 102, p. 268) 
efeated at the election held March 25 by a majority of about 400. 


“GLEN ULLIN, Morton County. No. Dak.—BOND ELECTION .— 
The questions of issuing $6,500 funding and $1,500 street-crossing 20-yr 
bonds at not exceeding 5 ¢ int. will be submitted to a vote at the canaal 

city election. Denom. 500 0. Int. annually. 

GLOUCESTER, Essex County, Mass.—BIDS.—tThe following were 
the other bids received for the $30,000 x3 16%-yr. average water bonds 
ay 102. _ cope Ann Nat. Bank of Gloucester at 102.315 on Mar. 21. 
— Dp 
Curtis & Sanger, Boston__..102.31|Gloucester Nat.Bk.,Gloucest.101.02 
Blodget & Co., Boston_____- 101.55|H. C. Grafton Jr., Boston____ 100.99 

Denom. $1, 0600. Date Apr. 1 1916. Int. A. & O. Due $1,000 yrly. 
on April 1 from 1917 to 1946, incl. 


GREELEY, Weld County, Colo.—BOND SALE.—On noe, § the 
$300,000 4% % 13- (aver.) refunding water bonds (V. 102, nko % ) were 
awarded to Oswald F. Benwell & Co. of Denver Sor $305,030 att 676) 
and int., a basis of about 4.331%. Other bids wer 
— Causey, Foster & Peer. tom vel » Bank & Trus 


Denve®....----..- $303,516| Co., Denver_.......... “$301 531 
Jas. N: ‘Wright & Co.,Denver. 303, 210 N. wv. ‘hint ‘e Co. sca. 301, *155 
E.H.Rollins & Sons, Denver. 303, 180 | Bolger, ae & Willaman 
Internat.Tr.Co.,Denver__.. 302/810| Chicago _..........._-- " 300,025 


GREENE COUNTY (P. O. Biccmfield), i Ind. —BOND OFFERING.— 
John W. Johnson, Co. Treas., will receive bids until 2 p.m. April 4 for the 
following 44 % road-impt. bonds dated Jan. 15 1916 
$7,500 Samuel Landis et al road bonds in Fairplay Twp. Denom. $375. 

0 James H. Deckard et al road bonds in Grant Twp. Denom. $365. 
9, "900 John T. Baker et al road bonds in Center Twp. Denom. $495. 
te ‘700 Lewis E. Warrick et al road bonds in Wright Twp. Denom. $385. 


GREENSBURG, Kiowa County, Kan.—BOND SALE.—On Mar. 28 
the $30,000 30- ‘water-works bonds (V. 102, Pp. 1182) were awarded to 
the Guarantee itle Co. at par for 4s. 


GRINNELL INDEPRADERT | SOmOC., Et yaad 3 (P. O. Grinnell), 
Powershiek County, Iowa.—B —Further details are 
at hand relative to the nr on yen $ 4 ¢ the 1300. 000 4% % high-school- 
bidg. bonds (V. 102, p. 998). Proposals for these bonds wi ill be received 
until 10 a. m. on that ay by Ww.G. ay, — Bd.ofEd. Denom. *1,000. 
Date May 11916. Int. semi-annual (M.&N.). Dueonor before May 1 


HAMPTON, Franklin County, Iowa.—BOND ELECTION PRO- 
Premenee a rts state that a petition has been circulated asking the City 
ouncil to 


an election to vote on the question of issuing $25,000 water- 
works-system ext. nds. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—On 
March 29 the two issues of 4%% 6-year average my iy smaeerempent 
bonds, Goto nthe. Het $23,000, were awarded as follows 02, p. 1182): 
$12,700 letcher-American National Bank of Indisnapolis for 

$12,968 75, canal to 102.116, a basis of about 4.10%. 
10,300 to Snel Elliott & Harrison of Indianapolis for $10, 520, equal to 
102.135 a basis of about 4.09%. 
Other bidders were: 


$12,700 $10,300 
Road. Road. 
Breed, Elliott & Harrison, Indianapolis. -....---- Sis eceu0 _ =.2...--- 
Miller & Co., Indianapol "1 grace 2 Sepia ae pit 12,954 00 $10,506 00 
hk L. Dollings Co., Indianapolis. .......-...---- 12,947 77 10,508 15 
. F. Wild & Co., Indiana DORR tho dacecencidane 12,932 20 ,502 10 
Gavin L. Payne & Co., Indianapolis___......---- 12,918 75 10,477 75 
i Bah dn be lh d National Boe , Se i was Cdn eth bte @b 10,517 65 


HARRIMAN, Roane County, Tenn.—BOND ELECTION.—An 
election will be held aioy 8.» it is stated, to vote on the question of issuing 
$50,000 school-building 


HAYESVILLE VILLAGE SCHOOL DISTRICT 7: 
Ashland County Ohio.—PRICE PAID FOR BON. 
that the price id for the $3,300 5% % 6 1-3-yr. average 
awarded to Otis & Co. of Cleveland on Mar. 20 was $3,415 ) and 
int. and not 103.50 as first reported—V. 102, p. 1182. Other bidders were : 
Sec. 8. B. & T. Co., Tol_._$3,410 00 Belleville Nat. Bk., Beilv..$3,350 00 
Tillotson & Wolcott Co._- 3, ‘401 64 Hayden, Miller & Co., Clev. 3, '335 00 
Harry W. Hosford, Cleve... 3, ‘360 00 Spitzer, Rorick & Co., Tol. 3, '307 50 
Ashland Bk.& Sav.Co.,Ashi. 3.351 00 


BENpeTaAD (Village), Nassau County, N. Y.—BONDS VOTED.— 
The ition to issue $20,000 rotce-fire-apparates bonds carried at the 
elect “y ar. 21 by a vote of 325 to 9 


HEMPSTEAD Gown) UNION +l SCHOOL DISTRICT NO. 10 
(P. O. Baldwin), Nassau County, alt Y.— D SALE. =e gk Mar. 24 
the $40,000 5% eon oversee ne: * uilding ee 102, 1905— 
were awarded to Isaac W poeeret O 0. of Poughkeepsie at 107. 83, a basis 
of about 4.12%. Other bidders 
i A. Kahler o..N.Y...1074 B12 ‘Cummings, Prudden & Co., 


Hayesville), 
DS Sine are advised 
wer bonds 


. B. Gibbons * PO. seein erage ee 106.133 
oe. Son & Co., N. Fy ide: 639 | Bank of mocxvi=e Center... .105.153 
Harris, Forbes & Co., Y~.-_107.351( First Nat. Bk., Hempstead-.-_ 105.00 

‘Blake Bros. & Co., N. Y-..-107.26 .---101.178 


Freeport ank, Freeport 
Hempstead Bank, Hempstd_106.775| First Nat. Bk., Rockv. Cent_100. 00 


MEMDRICRS COUNTY (P. O. Danville), tnd. —poND OF FERING.— 
Bids will be received until 10:30 a. m. April 3 b Petveraon, Co. 
Treas., for $7,200 44% highway-impt. bonds, reports state 


HIAWATHA, Brown County, Kan.—BOND ELECTION. —Reports 
state that an election will be held April 4 to vote on the question of issuing 
$25,000 municipal-building-erection bonds. 


HIDALGO COUNTY (P. O. - Bainbure), Te Tex.—BOND ELECTION .— 
Reports state that an election will il 20 to determine whether 
or not this county shall issue $250,000 Sioa anantemnaen bonds. 


HILLSDALS SCHOOL DISTRICT (P. O. El Cajon), San Biego 
County, Calif.—BOND ELECTION.—The question of issuing school- 
building bonds will be submitted to a vote, it is stated, on April 8. 


HITTERDAL SCHOOL DISTRICT (P. &. Hitterdal), Slay County, 
Minn.—BONDS VOT pee yay state t the questio of issuing 
$40,000 building bonds received a favorable on at a recent ection. 


HOBOKEN, Hudson County, N. J.—BONDS AUTHOBIZED ——The 
Board of School Estimate on Mar. 21 authorized the issuance of $125,000 
school-building ee ng it is stated. 

A similar issue of bonds was authorized Mar, 7, hut the resolution passed 
was improperly drawn.—Y. 102, p. 998. 
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Coun W. Va.—BOND ELECTION.—The election to vote on the 
tion of idsutng the $300,000 site-purchase and building bonds (V. 102, p 
will be held May 20. J. K. Oney is Secy. Bd. of Education. 


JACKSON, Madison County, Tenn.—BOND ELECTION PRO- 
POSED —Reports state that this c ty proposes to call an election to submit 
to a vote the question of issuing sewerage-extension bonds. 


JACKSON TOWNSHIP RURAL SCHOOL OTe ca 
County, Ohio.—BOND SALE.—On Mar. 22 the $3,775 6 
school md—V. 102, Ps 998—was awarded to Seasongood 
Cincin. for $3,825, equal to 101.324, a basis of about 4.625%. 
Deposit Co. of Richwood bid $3,800. 


JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Mich.—BONDS OFFERED BY BANKERS.—The Continental & 
Commercial Trust & Savings Bank of Chicago is offering to investors an 
issue of $37,000 444% 10% yd average school bonds. ate Feb. 1 1916. 
Principa and semi-annual interest— & A.—payable in New York or 
Joan Total bonded debt, $518,000. Assessed value 1915, $37,576,- 


JAY COUNTY (P.O. Portland), Ind.—BOND SALE.—On Mar. 27 


908) 


ioe 


i Maven of 
Tne Farmers 


the three issues of 414 % 6-year “rs coup. highway-improvement bonds, 
aggregating $54, 000-—V. 102, p. 1182—were awarded to Ralph R. Rainey 
for $55,106 and int., equal to’ 102.048, a basis of about 4.11%. 
Other bidders were: 
Breed, Elliott & Harrison, Indianapolis__....-...--...------ $55,095 00 
Meyer-Kiser Bank, Indianapolis La rfc Sa ln lS sn cat ws apc ce te Sa oe 974 72 
d & Co., Indianapolis RS See eee ny ene 918 00 
er & Co., Indianapolis Pe Ste San astm a ie cw bane oe ha +'800 00 
ose BO Ci, SEIS Sn cee nom necncen websuske 54,318 00 


JEFFERSON, Madison County, Ohio.—BOND OFFERING.—Bids 
will be received by F. G. Brown, Village Clerk, until 12 m. A ~ 7 for 
$14. 600 5% Main St. improvement assessment bonds. Auth. 3,914 

= Code. oa ry5 for $1,000, 1 for $600. Date Mar. ss 1916 
Int. semi-annual. early on Mar. 1 as follows : be 000 from 1917 
to 1920 incl., $2, 0001 192). to 1925. incl., and $600 Mar. 1 1926. Certified 
check for 5 5% of bonds bid for, payable to V illage Clerk, : uired. Bonds 
to be delivered and paid for within 10 days from time of award. Pur- 
chaser to pay accrued interest. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
James P. Tolen, Co. Sean. will receive bids until 11 a. m. April 6 for 
$8. 000 4%% 6-year averag aker et al road bonds in Columbia 

a Denom. $400. Date April 15 1916. Int. M. & N. Due $400 
each six months from May 15 1917 to Nov. 15 1926, incl. 


JOHNSON COUNTY (P. O. Froakun), Fen SALE.—On 
March 28 the following two issues of 44% 6-year average road bonds 
were disposed of (V. 102, p. 1182): 
$12,800 Harmon road bonds to the Fletcher-American National Bank of 

ar anapolis for $13,071 75, equal to 102.123; a basis of about 


4.10%. 
8,400 Meredith road bonds to Breed, Elliott & Harrison of Indianapolis 
or $8,580, equal to 102,142,a basis of about 4 095%. 
The Pwd bidders were: 


$8,400 $12,800 
Fletcher-American National Bank, Indianapolis_-_$8, 576 Kf pe BY tay eee « 
Meyer-Kiser Bank, Indianapolis.........------ 8,570 28 sis. 037 76 
cf Wild & Co., "Indianapolis Fh tos wiglate otS adie ae 87570 00 13,033 00 
L. Dollings Co., RRCINMRONS 2a in Sk ne 8,563 30 13,036 10 
Miller & Co., Indianapolis Fy Eee es en eee e 8,540 00 13,005 00 
Breed, Elliott & Harrison, Indianapolis_........ .------ 13, 60 00 


KEARNEY TOWNSHIP (P. O. Bellaire), Antrim County, Mich.— 
age | OFFERED BY BANKERS.—The Hanchett Bond Co. of Chicago 
is offering to investors an issue of $14,000 5% 13-year average highway- 
im t. bonds. Denom. $500. Date Mar. 1 1 1916 . Prin. and annual int. 
woe v Bg at the Bellaire State Bank, Ge ollaine Due yearly on 
ollows: $500 1919 to 1924, incl., $1,000 1925, 1928, 1930, 
103) ¢ ay 1937 incl., and $500 1926, 1927, 1929 and 1931. ‘Total bonded 
debt, this issue. "Assess. val. $3 0,900. Total value est. $400,000. 


KENOSHA, Kenosha County, Wis.—BONDS PROPOSED.—An 
ordinance providing for the issuance of $30,000 Lake Ave. breakwater- 
construction bonds (V. 102, p. 1096) was given its first reading, reports 
state, at the meeting of the City Council on March 20. 

BONDS AUTHORIZED .—Local papers state that on March 20 the 
City Council passed the ordinance providing for the issuance of the $250,000 
water-plant bonds (V. 102, p. 1096). 


EKEWAUNEE, Kewaunee County, Wis.—BONDS OFFERED BY 
BANKERS. —The Hanchett Bond Co. of CRicago is is offering to investors 
$20. vl 43% 15 bS-3r (aver.) water-works bo Denom. $500. Date 

March 1 916. . and semi-annual int. (M. & 8.), payable at the First 
Nat. Bene ir Chicas ody Due $2,000 yearly March i from 1927 to 1936, 
—_ Total Leaman” debt $43,000. Assess. val. $1,614,056; total value 
-, $1,800,000. Legality approved by Theodore 8. Chapman of Chicago. 


ce a hag SPECIAL ROAD DISTRICT (P. a Sotinaticla), 
Greene County, Mo.—BONDS OFFERED BY BANKERS.—The Han- 
chett Bond Co. of Chicago is offering to investors $10, 664 ~ an bane of 
2,000 6% road-construction bonds. Denom. $500 and $333 33. Date 
arch 1 1916. Prin. and semi-annual (A. & QO.) payable at the First 
Nat. Bank of Chicago. Due $1,333 yearly April 1 from 1918 to 1925, incl. 
(chis is issue only) $12,000. ssess. val. $404,050; total value 


Bonded debt 
$1,000,000. egality of bonds approved by Wood & Oakley of Chicago. 


KINSTON, Lenoir County, No. Caro. BOND OFFERING .—Propos- 
als will be received until 7:30 p- m. April 3 by B. Coleman, City Clerk, 
it is stated, for $150,000 1-10-year Gerial) Ah § $125,000 30-year 5% im- 
peoveneny bonds. Interest semi-annual. Certified check for $2, 500 
requir 


ENOXVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Enox- 
ville), Marion County, Iowa.—BOND OFFERING.—J. J. Roberts, 
Dist. Treas., will offer or sale at 2 p. m. April 12 at the Knoxville Nat. 
Bank of Knoxville, $75,000 44%% school bonds. Date May 1 1916. Int. 
semi-annual. Due $2,000 yearly May 1 from 1921 to 1935, incl., and 
$45,000 May 1 1936. ‘These bonds are legal in every respect and the 

uestion of the legality has been passed upon by the Supreme Court of 
owa. Bonds will be offered for sale at either public or private sale at the 
option of the District Treasurer. 


LAFAYETTE, Lafayette County, La.—BOND ELECTION.—An 
election will be held May 2, it is stated, to vote on the questions of issuing 
$20,000 fire-protection and alarm-system, $30,000 water-main-impt 
$25,000 0 white school, $10,000 negro-school and $15,000 park 5% d0eyn. 


LAKE GENEVA, Walworth County, Wis.—BOND ELECTION.— 
pers state that an election bic be held April 4 to submit to a 

vote the question of issuing $28,000 5% coun city-hall-erection bonds 
Vv. 103, P. 909). Denom. (50) S500, (30) $100. Date Jul oe 328. 
emi-annual int. pagasle at the City Treas. office. 2,000 

July 15 onone. $7,000 July 1 32, 1933 and 1934, and $5,000 july, 18 SOL 


LAKE NORDEN, Hamlin Count So. Dak.— BOND OFFERING - — 
Sealed bids will be received until A 10, it is reported, by R. C. Byrde, 
Town Clerk, for $13,000 5% schoo bonds. Interest Seed 


LAKE TOWNSHIP (P. O. Millb ), Wood County, Ohio.— BONDS 
DEFEATED .—tThe issuance of $55, school bonds was defeated at a 
recent election, it is stated. 


LAKEVIEW, Lake County, Ore.—BOND ELECTION.—R 
state that a vote will be taken May 19 on the question of issuing $ 10,000 
refunding bonds 


LANCASTER Grant County, 
an election will be h it is 
$50,000 city-hall Rao bonds. 


LANCASTER CITY SOROOL DISTRICT (P. O. Lancaster), Lan- 
caster Coun a.—BOND SALE.—The following bids were received 
for Se 28 (Vs 4% P= heal coupon tax-free buil bonds offered on 


Wis.— BOND ELECTION .—On April 4 
stated, to vote on the question of issuing 





102. D p. 
Townsend, & Co., Philadelphia.--........---....-. *$256,300 00 
J SS. Long "& Mg 4 Pete IR and Chandler & Co., Phila., jointly 256,025 00 
Martin oe Co., Philadel a. cikn a cheteded eachonnadinenea than 255.451 26 
Lancaster Trust Co., DE ocence-tetntnbaunnenbiwuned 255.131 00 


“HUNTINGTON SCHOOL ‘DISTRICT @. O. puatingten) Cabell 'M. 





Freeman & Co. , Fetindciphte i’$iciescwcesboeuwemeis $254,866 75 
an & Co., Philadel 


niks MOGUL Cem a - eee Re eRews 1725 00 
N. W. Halsey & Co., Philadelphia tibhuindisbecdqdienhebenien 254,642 00 
Union Trust Co., enema na iitamtas »319 00 
SEWER Fare, Ge 0G... © I iin nr enon heidi wm nieneciina awa pike 253,575 00 
Harris, Forbes & Co., New — sash is os wo san china Molva: dp saa ne Sead ete 252,975 50 
Pittsburgh Re aie ES SS bo aS ,000 


The School Board held a spec 


LA PORTE COUNTY f 
March 25 the Br 4 gr x 


ro meeting March 29 and accepted this bid. 


P. O. Laporte), Ind.—BOND SALE.—On 
bonds aggregating $30,162 64 were awarded 


as follows—V. 1 Ae aR 
$3,162 64 5% - Rae A to Breed, Elliott & Harrison of Indianapolis 
for 163—equal to 100.011. 
8,400 00 4%%&% roa bonds to R. L. oe Co. of Indianapolis for 
,629 56—equal to 102.732 
17,600 00 4%% road bonds to Breed, Elliott & Harrison of Indianapolis 
r $18,080—equal to 102.727. 
1,000 00 4%% oa bonds to the Salem Bank of Goshen at 102. 
Bids were also received from J. F. Wild & Co., Fletcher American Nat. 
Bank and Miller & Co. of Indianapolis. 


LAWRENCE, Douglas County, Kan.—BOND ELECTION .—Local 
papers state that the question of issuing not more than $200,000 water- 


plant-betterment and provement bonds will be submitted to a vote 
on April 4. 


LEWIS CONSOLIDATED SCHOOL DISTRICT (P. O. Lewis), Cass 
County, Iowa.—BOND ELECTION .—The question of issuing $70,000 
building bonds will be submitted to a vote, it is stated, on April 22. 


LEWISTON HIGHWAY DISTRICT (P. O. Lewiston), Nez Perce 
County, Idaho. os yo bo ip .—Proposals will be received until 
April 5 by Frederic N. » Sec., it is swt for the $150,000 highway- 
constr. bonds voted bal 20 Ness (V. 102, p. p. 85). 


LIMA, Allen County, Ohio. bl sg ELECTION .—An election will 
+ be held April 25 to vote on the questions of issuing $550,000 water-reservoir, 
$100,000 street-impt. and $100,000 Ottawa River impt. bonds. 


LINDEN HEIGHTS, Franklin County, Ohio.—BOND SALE.—The 
State Industrial Commission has purchased at par the $10,000 5% street- 
—e © nee which were advertised to be sold to-day (April 1)—V. 

Dp. 


BONDS TO BE OFFERED SHORTLY .—In about 30 days this village 
will offer for sale assessment bonds. 


LITTLE GRANT (P. O. Fennimore), Grant County, Wis.—BONDS 
VOTED .—The proposition to issue railroad aid bonds carried, it is stated, 
by a vote of 39 to 21 at an election heid March 14. 


pee evinw TOWNSHIP HIGH SCHOOL DISTRICT NO. £4 
O. Longview), Champaign and Douglas Counties, Ill.—BON. 
FILS -——On March 28 the $25,000 5% _8-year average building ots 
(V. 102, p. 1096) were awarded to Wm. R. Compton Co. of St. Louis at 
104.83 and interest, a basis of about 4. 29% . Other bidders were: 
age. Mosser & Willaman, Cummings, Prudden & Co., 
OE REST $26,131 bag 3 eet tw hg Seas idehien ew a $25,853 
a. T. Holtz & Co., Chicago. 26, *O11|N - Halsey & Co., Chic-_- 25.767 
. M. Grant & Co., Chicago. 25,945|F rl Hoehler, Toledo_____- 2 
Rie Vali. Tr. Co., St. Louis 25,920 John Nuveen & Co., Chicago 
Harris Tr. & 8S. Bk., Chicago 25,912) First Tr. & Sav. Bk., Chicago ; 
Matheny-Dixon Co., Springf. 25,889|C. H. Coffin, Chicago 25,501 


LOWNDES COUNTY (P. O. Columbus), Miss.—BOND OFFERING. 
—Proposals will be received until 2 p. m. April 3 by B. A. Lincoln, County 
Clerk, it is stated, for the $50,000 District No. 2 and $33,000 Macon & 
Gilmer Road District road-improvement bonds (V. 102, p. 1096). 


LYNN, Mass.—TEMPORARY LOAN.—On March 28 the loan of 
$100,000, maturing Nov. 3 1916, and issued in anticipation of taxes (V. 102 
p. 1183) was negotiated, reports state, with Spencer Trask & Co. of Boston 
at 2.93% discount. 


LYONS, Wayne County, N. Y.—CERTIFICATE SALE.—The Trust 
& Deposit "Co. of Onondaga of Syracuse was awarded on Feb. 29 an issue 
of $31,024 80 sewer certificates at par for 4.10s. aun. 1 of each 
$12,584 80, $9,215 and $9,225. Date Mar. 1 1916. Int. & S. Due 
$12,584 80 Sept. 1 1916, $9, 215 Sept. 1 1917 and $9,225 a 1 1918. 


MADISON COUNTY (P. O. Fredericktown), Mo.—NO BOND 
ELECTION .—Reports state that the Board of Supers. defeated the propo- 
sition to call a special election on June 6 to vote on the issuance of $1,250,000 
road bonds. 

MEDTAOS SCmOor. Bk amped (P. O. Madison), Lake County 
So. Dak.— NV.—Local papers state that an election i 
be held ‘Apa ye ay take a gi & question of issuing $10,000 5% building 
bonds. H. Holdridge is Secretary Board of Education. 

MAHONING COUNTY (P. O. mals yall be. own), Ohio.—BOND OFFER- 
ING. enor state that proposals considered until 12 m. ye 10 


by Frank Vogan, Clerk of Bd. Co. Commrs., for $18,800 5% semi- 
annual bonds. ert. check for $1, °000 required. 


MAIDEN, Catawba County, No. Caro.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 


$3,500 6% 15-yr. public-improvement bonds. Denom. $500. Date 
Nov. 1 1915. Prin. and semi-annual int. (M. & N.) payable at the Town 
Treas. A Bonded debt (this issue), $3,500. Assess. val. 80,000; 


total val. (est.), $400,000. Legality approved rir. Wm. Kraft, of Chicago. 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND OFFERING. 
—Further details are at hand relative to the offering on April 17 of the 

$250,000 6% Sarasota-Venice Special Road and Bridge District ponds (Vv. 
i933. p- 1183). Proposals for these bonds will be received until -m. on 
that day by Robt. H. Roesch, County Clerk. Denom. $1,000. rinci * 

and semi-annual interest pay’ able at Bradentown. Due $55,000 Marc 

1921, $65,000 March 1 1926, 1931 and 1936. Certified check for 1% % 
the purchase rice offered, payable to the County Clerk, required. fond 
sessed value of District, $83 052. Official circular states that there is no 
controversy or liti ation pending or threatened affecting the existence or 
boundaries of said District, the titles of the present officers to their respec- 
tive offices or the validity of the bonds, and that there has been no default 
on payment of any obligation of either the County or District. 


MANHATTAN, Riley County, Kan.—BONDS AUTHORIZED .— 
Local papers state that on March i the City Commission authorized the 
issuance of $12,000 Districts Nos. 3, 4 and 5 sanitary sewer constr. bonds. 


MANKATO, Blue Earth County, Minn.—BOND OFFERING.— 
Proposals will ‘pe received until 9.30 a. April 3 by F. W. Bates, City 
Clerk, ‘3 $40. 000 5% 20-yr. coupon bridge bonds. a $1,000. Date 
April 31 Prin. and semi-annual int. povesse at the City Treas. office. 
mee Jy “for 10% of the bonds, payable to the “City of Mankato,”’ 
uired. Bidders ‘must satisfy themselves before bidding as to the 

idity of said bonds and any bid conditioned upon the future determina- 
tion thereof will be rejected. 


BAROUE, Peevenn, Coum 
issue of $3,500 20-yr. fund 
Nat. Bank of SaWille as Bibs. 


MARION, Grant County, Ind.—BOND SALE.—On Mar. vas an issue 
of $15,000 4%% 10-yr. fun bonds was awarded to Breed, Elliott & 
Harrison of Vodenanetis for $15,526, equal to 103.506, it is stated. 


_ MARION Couns (P. O. indianapelia) Ind.—BOND OFFERINGS. 
Proposals will be received until 2 Rt . G. Sourbier, Co. 
Treas., for $44,000 4 4 % 6-yr. aver has. G bonds. Denom. 
$2,200. Date April 3 1916. "Int. M. ,200 each six months 


from May 15 1917 to Nov. 15 1926 incl. 

The above Co. Treas. i consider bids until 10 a. m. April 15 for an 
seoue of $20,000 4 2 6-yr. aver. ae bonds in Perry - Denom. 
$1,000 ate A 5 1916. Int. M a N. Due $1,000 six months 


from May 15 1917 to ba 15 1926 in 


MARION COUNTY (P. O. Fairmont), %; Va.—BONDS DEFEATED. 
—tThe election held in Paw Paw Dist. Mar. 21 resulted in the defeat of the 
roposition to issue $360,000 5% coupon road-impt. bonds (V. 102, p. 909). 
he vote was 364 ‘‘for’’ and d 494‘ ‘against.’ 


MARIONVILLE SPECIAL OAD ISTE ICT (P. O. 
Lawrence County, Mo. 
bids received for the $40, 000 pot Ppamie ye tes on M 


, Wash.—BOND SALE.—On March 14 an 
onds was awarded, it is stated, to the First 


Marionville) 
—Reports state that all 
arch 20 were rejected 
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MARSHFIELD SCHOOL DISTRICT (P. 
County, Mo.—BOND OFFERING.—Pro 
April 3 by Charles M. Jemes, Secretary of Board of Education, it is stated, 
for the $11,500 5% 20-year’ ee bonds voted March 14: 


O. Marshfield), Webster 
Is will be received until 12 m. 


Denom. $500. Date June 1 1 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, Iowa.—BOND ELECTION.—The question 
of Longronag, — ov high-schoo i site-purchase bonds will be submitted to a 
vote on April 


MASSILLON, Stark County, Ohio.—BOND ELECTION .—Reports 
state that 32 proposed bond issues aggregating $70,259 80 will ke submitted 
to the voters at the April election. 


MATTOON TOWNSHIP (P. O. Mattoon), Coles County, Ill.— 
BONDS VOTED .— At the election held March 16 the proposition to issue 
$120,000 20-yr. road bonds carried, it is reported. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN .—On 
March 28 the foan of $100,000 issued in anticipation of taxes and maturing 
$50,000 Dec. 22 1916 and Jan. 15 1917—V. 102, p. 1183—was awarded 
to Parkinson & Burr of Boston at 3.07% 


Other bids were: , 
Discount. | Discount 
F.S. Moseley & Co., Boston_*3.21%|R. L. Day & Co., Boston___.3.29% 
Nat. Shawmut Bank, Boston_3.25% | Blake Bros. & Co., Boston___3.32% 


discount. 





* Plus $1 25 premium. 


MEMPHIS, Scotland County, Mo.—BONDS VOTED.—This city at a 
recent election authorized the issuance of $25,000 5% 5-25-yr. (ser.) munici- 

al electric-light plant equip. bonds. Denom. $1, Bonded debt, 

nel. this issue, $35,000. No floating debt. Sinking fund about $1,000. 
Assess. val. 1913, $750, 000. Total tax rate (per $1,000), $8. Earl Mc- 
Daniel is City Clerk 


MENOMINEE SCHOOL DISTRICT (P. Menomines), Menomi- 
nee County, Mich.-BOND SALE.—This Sekriet has sold to John F. 
McLean & Co. of Detroit for $169,025—equal to 102.439—the $165,000 
school bonds authorized by a vote of 712 to 236 at the election March 16, 
it is stated.—V. 102, p. 729. 


MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING .—Proposals 
will be received until 10 a. m. April 14 by Chas. N. Peters, Co. Aud., for 
the following three issues of 5% coup. Dayton-Troy pike-impt. bonds 
aggregating $59, 200—V. 102, p. 1097: 

4 Denom. 1 for $100 and 82 for 


1,100 county’s portion bonds, series A. 
$500. Due $7,600 April 1 1917, $8,000 April 1 1918 and $8,500 
April 1 1919, 1920 and 1921. 

10,900 ore portion bonds, series B. Denom. 1 for $400, 21 for 
$50 ue $1,900 April 1 1917, $2,000 April 1 1918 and 1919 and 
$2,500 April 1 1920 and 1921. 

7,200 assess. bonds, series C. Denom. 1 for $200, 14 for $500. Due 
ot 0 April 1 1917 and $1,500 yrly. on April 1 from 1918 to 1921 
inclusive. 

Auth. Secs. 1178 to 1231, Gen. Code. Date April 11916. Prin. and 
semi-ann. int.—A. & O.—payable at Co. Treasury. Cert. check or cash 
for 5% of amount of bid, payable to Co. Aud., required. Bonds to be 
delivered and paid for within 5 days from time of award. Purchaser to 
pay accrued interest. Separate bids must be made for each issue. 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.— BOND OFFERING —Proposals will be received 
until 12 m. April 18 by W. H. Todhunter, Clerk of Board of Education, for 
the $31,000 41% % site-purchase and construction bonds. V. 102, p. 1183. 
Auth., ‘Sec. 7639 of Gen. Stat. Denom. $1,000. Date April 1 1916. 
Principal and semi-annual interest—A. & O. —pDpayabie at National Park 
Bank, New York. Due $4,000 April 1 1918. $3,000 April 1 1919, $5,000 
yearly April 1 from 1921 to 1924, inclusive, and $4,000 April 1 1925. 
Certified check for $560, payable to above C lerk, required. Bonds to be 
delivered and paid for with accrued interest not later than 12 m. April 30. 
Bids must be unconditional. The favorable opinion of Peck, Shaffer & 
i as to the legality of these bonds will be furnished purchaser without 
charge. 


MIDLAND, Beaver County, Pa.—BOND SALE.—On March 27 the 
$30,000 446% 1434-year average tax-free funding bonds (V. 102, p. 1183) 
were awarded to Holmes, Buikley & Wardrop of Pittsburgh for $30,911 

103.036 and int.), a basis of about 4.21%. Other bidders were: 

raham & Co. , Phila. _-$30, 864 00 | Lyon, Singer & Co.,Pitts.*$30,666 00 


Ed. V. Kane & Co. , Phila. 30,861 99| Hunzeker & Marshall____ 30,644 11 
Martin & Co., Phila_____ 30,831 63 | H. P. Taylor & Co.,Pitts. 30,629 25 
Federal Title & Trust Co- 30,800 00| Continental Trust Co- 0,225 00 
Mellon Nat. Bank, Pitts- 30,785 00|'Tillotson & Wolcots Co__ 30,159 00 


George S. Applegate_-_-_-.*30,712 50| 


* And bonds. 


MINERAL POINT, Iowa County, Wis.—-BONDS AUTHORIZED .— 
Local papers state that on March 21 the Common Council passed an 
ordinance providing for the issuance of $15,000 water-works-construc. bonds. 


MINNEAPOLIS, Minn.—BIDS.—The following are the other bids re- 
ceived for the six issues of 4% bonds, aggregating $1,145,000, awarded on 
March 23 to Estabrook & Co. of Boston and Stevens, Chapman & Co. of 
Minneapolis at their joint bid of 99.36 and int., bonds to mature on April 1 
as follows, or approximately: 
$400,000 school onds, due $10,000 yrly. fr om 1921 to 1926 incl.; $15,000, 

1927 and 1928; $16,000, 1929; $17,000, 1930; $18,000, 1931: 
$19,000, 1932; $20, 000 yriy from 1933 to 1941 inel.; $15,000 yrly. 
from 1942 to 1945 incl. 

150,000 mani sewer bonds, due $5,000 yrly. from 1921 to 1938 incl. 

000, 1939; $7, 000, 1940; $8,000, 1941; $9,000, 1942; $10,000, 
ay. 1944 and ‘1945. 

235,000 permanent iearovement bonds, due $5,000 yrly. from 1921 to 
1926 incl.; $7,000, 1927; $10, 000 yrly. from 1928 to 1934 incl. 
$11,000, 1935; $12,000, 1936; $13,000, 1937; $i4, 000, 1938, 1939 

7 and 1940; $10, 000 yrly. from 1941 to'1945 incl. 
35,000 fire-department bonds, due $3,000 ry $4,000, 1922; $5,000, 
923; $5,000, 1924; $7,000, 1925; $8,0 1926; $2,000, 1927. 

50,000 Bassett’s Creek bonds, due $2,000 Lag ee 1921 to 1933 incl. 

and $3,009 yrly. from 1934 to 1941 incl. 

375 O00 Deex bes bonds, due 1946. 

Wells & Dickey Co., Minneapolis__....._____.- $1,137,214 00 or 99.32 

A. B. Leach & Co., N. W. Halsey & Co., Wm. R. 

Compton Co., C hicago, and EKquit. Tr. 'Co., N.Y 1,134,240 00 or 99.06 
Minneapolis Trust Co., Minneapolis (for $500,- 

000 only) 493 ,956 00 or 98.7912 
Curtis & Sanger and Blodget & Co., Chicago 1,131,145 50 or 98.79 
$100. 000 school bonds, 

150,000 main sewer bds., 
235,000 perm. imp. bds., payable April 1 1936 
35,000 fire-dept. bds., payable April 1 1946 
50,000 Bass. Crk. bds. payable April 1 1946 
275.000 Park bonds, payable April 1 1946 

the sum of 3; 134. 008 00 o 

PS ee RE 128,512 00 o 

All bids prov ided’ for rod payment of accrued interest. 


BOND SALE.—On March 23 the $67,875 10%-yr. (aver.) coupon park- 
improvement bonds (V. 102, p. 1097) were awarded jointly to Wells & 
Dickey Co., the Minnesota Loan & Trust Co. and Kalman, Matteson & 
Wood of Minneapolis for $68,425 (100.81) and int. as 44%s,a basis of about 
4.15%. R.M. Grant & Co., Chicago, bid $68,400 for 44s 


MOBILE COUNTY (P. O. Mobile), Ala. Cee oe SALE. —On Mar. 27 
the $150,000 5% 20-yr. school-bidg. bonds (V. 10 909) were awarded 
to OTe our & Cc o. of Birmingham for $159, 405 Gos: B7)—2 basis of about 
4.5219 Other bids were: 


Oudnabs s, Prudden & Co., 





payable April 1 1926 
payable April 1 1935 


88 


99.04 
R. 98.56 


TD res oo et” eS ame *$159, 968 00 


nt Re en emka oe 159,091 75 

illotson & Wolcott Co., Cleveland. __...-...-._..2___-_._. 59,055 50 
Boer. J Mosser & Willaman, 2 7 a Se Pa Ce SS 159,025 

Grant & Co., New WUC 5 tas cucec. oreee 158,517 00 

Cc. W. McNear & Co., Chicago PSEOVEGEN Ou a6 kSee ~ Hoe a158,437 50 

Field, Richards & Co., C ie 7 CE ee eee es ee 7,800 00 


‘ 0: 


Seasongood & Mayer, Cincinnati.............-.-.--------- 

re: Se tb, CI ce ok ccadunwanceBacnl nase 156,060 00 
J. R. Sutherlin & Co., Kansas City 
d. va Hilsman & Co., Atlanta... 
People’s Bank, Mobile_--.------- 
Mercantile Trust ED aig TOU Eas sees nares tess ds, eae 3s wr aad Sd ies oe 


* Conditional bid. 
engraving. 


MONETT SPECIAL ROAD DISTRICT (P. O. Monett), Barry 
County, Mo.—BOND ELECTION.—It is stated that the | coe of is- 
suing road-impt. bonds will be submitted to a vote on April 18. 


MONONGAHELA SCHOOL DISTRICT (P. O. Monongahela), 
Washington County, Pa.—BOND_OFFERING.—Proposals will be re- 
ceived until 2 p. m. April 8 by Henry Louttit, Sec., for $80,000 44% coup. 
tax-free school bonds. Denom. $1,000. Date May 29 1915. rin. and 
semi-ann. int.—J. & D.—payable at Sooner oof Tr. Co., Monon- 
gahela. Due yrly. on June 1 as follows: $10,000 1935; $3,000, 1926 to 
{930 incl.; $4,000, 1931; $6,000, 1932 and 1933; $7, ‘000, 1934 to 1937 incl.; 

$8, 600 541938, and. $3, 000 in 1939. Cert. check for 2% of bonds bid for 
required. 


MONROE SCHOOL DISTRICT (P. O. Monroe), Snohomish County, 
Wash.—BONDS VOTED .—By a vote of 279 to 115 the question of ag > 
£25. = ; er -building bonds carried, it ‘is carried, at an election hel 

arc 


MONTEVIDEO, Chip pewa Coeeny, Minn.—BOND SALE.—On 
March 20 the $15, 000 41, 12%-yr. (aver.) coupon permanent-improve- 
ment revolving fund bonds bah pril 11916 (V. 102. p. 633) were awarded 
to the Northwestern Trust Co. of St. Paul for $15, 175 (101.166) and int.— 

a basis of about 4. wate Other bids were 





a These bidders agreed to furnish bonds and pay for 





A. B. Leach & Co., Chic.$15, 5 00|Kalman, Matteson 

Minn. Tr. Co., Minneap_- 15,151 50| Wood; St. Paul_____-- © 515, 013 00 
Merchants’ Tr. & 8. Bk. 15,114 00 Spitzer, Rorick & Co., 

Wells & Dickey Co., Min-_ 15.111 11 | eee eee 14,715 00 


Gold Stabeck Loan & 
Credit Co., Minneap_. 15,015 00 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. BOND OFFER- 
ING.—Bids will be received until 12 m. April 13 by Walter H. Aszling, 
Clerk of Board of County Commrs., for $200,000 444% 2-year average 
coupon road-improvement bonds. Auth., Secs. 1223 and 6269, Gen. 
Code. Denom. $1,000. Date April 13 1916. Principal and semi-annual 
interest—-M. & 8S —payable at County Treasury. Due $300,000 March 1 
and Sept. 1 1918. Certified check on a solvent bank or trust company for 
$3. 00 payable to County Auditor, required. Bids must be uncon- 

tiona 


MONTGOMERY i ad (P. O. Christiansburg), Va.—BONDS TO 
BE OFFERED SHOR LY .—-According to reports, an issue of $100,000 
Christiansburg Discnct road bonds will be shortly offered for sale. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— BOND OFFERING. 
—Proposals will be received until 11 a. m. April 28 by_C. O. Higgins, 
County Auditor, for $63,000 5% oo yon Mt. Gilead-Mt. Vernon road-im- 

rovement bonds. Denom. $50 ate March 1 1916. Int. M. & 8. 

ue $3,000 Sept. 1 1917, $2, 000 or 1 — Se oe | 1918 and $4,000 each 
six months from March i 1919 to Sept. 1 1925 Certified check on a 
Morrow County bank for 10% of bonds bid , pee to the County 
Auditor, required. Bids must be unconditional and upon forms furnished 
by the above Auditor. Bonds will be printed and ready for delivery on 
date of sale. Purchaser to pay accrued interest. 


MOUNT DIABLO BOULEVARD DISTRICT (P. O. Walnut Creek), 
Contra Costa County, Calif.—BOND ELECTION .—Reports state that 
an election will be held June 13 to vote on the question of issuing $90,000 
road-construction bonds. 


MOUNT MORRIS TOWNSHIP (P. O. Mi. Morris), Ogie County 
tll.—- BONDS VOTED .— At the election March 16 the question of issuing 
the $25,000 road-improvement bonds carried, it is stated.—V. 102, p. 1097. 


MURRAY, Calloway County, Ky.—BOND ELECTION .—Reports 
state that an election will be held May 20 to dec ide whether or not this 
rae d — issue $20,000 municipal electric-light and power-plant-erection 

onds. 


are Hillsboro County, N. H.—NOTE SALE.—On Mar. 30 the 
$50,000 4% 1-year coupon refunding notes—V. 102, p. 1097—-were awarded 
to E. oe Rollins & Sons of Boston at 100.389; a basis of about 3. 60%, itis 
state 


NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. New peeeny 
Scioto County, Ohio.—BOND SALE.—On March 25 ‘the $6,500 5 
20 4-year average coupon sanitary-toilet-installation bonds (V. 102, p. 9965 
were awarded to the Central National Bank a Portsmouth for $6,800 


F. E. Magraw, St. Paul_. 14,650 00 





(104.614) and interest, a basis of about 4.65% Other bidders were: 
Breed, Biioet & Harrison, Cimernnats ...... on. no cc nswcacenecs “#36831 50 
Hanchett Bond Co., Chicago © 0S RoR AR Oe CR 5 Mo ee Se *6§,807 50 
Ree as MIEN NOD, ok, Soda edb dames s-ocs Lnevuneeasboeeed 6,792 15 
Portsmouth Banking Co., Portsmouth---.-......------------.-- 6,762 50 
RR Oe Bol Se aaa ens aw eee eae bg 6,761 30 
Rudolph Kleybolte Co., Cincinnati_..........--.-.----..---- 6,678 39 


* These bids appear to be higher than that of the purchaser, but are 
so given by the Clerk of the Board of Education. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE .—On March 
24 the $25,000 414% 13-year school bonds (V. 102, p. 910) were awarded 
to E. a Rollins & Sons of Boston at 102.688, a basis of about 3.99%, it is 
report 


NEWELL SCHOOL DISTRICT (P. O. Newell), Buena Vista County, 
Iowa.—BOND OFFERING.—Proposals will be received until 3 p. m. 
April 6 by James Jenson, Sec. Bd. of Ed., for $25,000 20-yr. school-bldg. 
bonds authorized by vote of 92 to 32 at an election held March 22. 


NEWTON COUNTY (P. Q: gntiané). Ind.—BIDS.—tThe other bids 
rons re for the $6,090 444% 6-yr. average road-impt. bonds awarded to 
J. F. Wild & Co. of Indianapolis for $6,201 75 (101.834) and int. on Mar. 21 
=, 102, p. 1184—-were as follows: 

Gavin L. Payne & Co., Ind.$6,201 50| Fletcher Am. Nat. Bk., Ind$6, 127 75 
Breed ,Eliiott&Harr’n, Ind_ 6,198 00/|R. L. Dollings Co., Ind___ 6 6,178 30 

BOND OFFERING.—F. C. Rich, Co. Treas., will receive bids until 2 

m. Apri! 4 for the following 4%% 6-yr. aver. highway-impt. bonds: 
$8,200 ohn Wildrick et al. road bonds in Colfax Twp. Denom. $410. 

7,800 Jerome Frankiin et al. road bonds in Washington Twp. Denom. $390. 

“Date Mar. 6 1916. Int. M.&N. Due one bond of each issue each six 

months from May 15 1917 to Nov. 15 1926 incl. 


NILES, Trumbull County, Ohio.— BOND ELECTION .—An election 
has been set for April 25, it is reported, to decide whether or not this city 
shall issue $60,000 park “and playground-site-purchase bonds. 


NOBLE COUNTY (P. O. Worthington), Minn.—BOND SALE.—On 
Mar. 21 the $38,000 1l-yr. (aver.) County Ditch No. 12 bonds (V. 102, 
p. 910) were awarded to the Capital Trust & Sav. Bank of St. Paul at 
101.6583 and int. for 44%s—a basis of about 4.311%. bet oy bids were: 
Wells & Dickey Co., Minneapolis._........._-.___-._- 101.65 for4%s 
Minnesota Loan & Trust Co., Minneapolis. _.......-.- ot 4666 = 4l4s 
Kalman, Matteson & Wood, St. Paul tbe et for 4%s 


Northwestern Trust See, Me ce cet ee 01.16 ~~ for 448 
Union Investment Co., Minneapolis SLT PTE TIRE A Rs! 101 -.0552 for 4%s 
Minneapolis Trust Co., Minneapolis..............--- 100.7916 for 4%s 


Bids for 5% bonds were: 
¥.C., Hoehler, TOMED oc a. 103.44 |John Nuveen & Co., Chicago 103.118 
Seasongood & Mayer, Cin_ __103.316 | Spitzer, Rorick & Co., Toledol02.856 


NORMAN SCHOOL DISTRICT (P. O. Norman), Cleveland County, 
Okla.—BOND SALE.—The $40,000 5% site-purchase and building bonds 
authorized by vote of 278 to 26 at an election held March 21 have been sold 
for $40,205—equal to 100.512. Due $10,000 1926, 1931, i936 and 1941. 

NORTHAMPTON, Mass.—TEMPORARY LOAN.—On March 23 the 


loan of $150,000 maturing Nov. 9 1916—V. 102, p. 1097—-was awarded to 
the Old Colony Tr. Co. of Boston at 3% int. to follow, plus $3 premium. 








Other bids were: 
Salomon Bros. & Hutzler, New York____....__.------- 3.12% interest 
PY , Ba@weley & Geu, Mestem. ::<c<.s2cc. lee ebcaeea 3168 interest 


Cs cctcenanenenen = 3.20% int. plus $10 premium 
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NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT (P. O. Nort 


h 
Olmstead), Cuyahoga County, Ohio.—BOND SALE.—On Mar. 24 
the $35,000 414 % coup. school-impt. bonds—V. 102, p. 910—were awarded 
to Stacy & Braun of Toledo at 100.974 and int. Other bidders were: 
Otis & Co., Cleveland--____ $35,175|F. L. Faller & Co., Clev...-$35,018 
Hayden, Miller & Co., Clev_ 35,107| First Nat. Bk., Cleveland... 35,028 
Tillotson & Wolcott Co 35,059 | Security S. B. & Tr. Co., Tol.*35,012 


*Less a commission of $140. 


NORTH SANPETE SCHOOL DISTRICT (P. O. Mount Pleasant), 
Sanpete County, Utah. BOND ELECTION.—A vote will be taken on 


April 3, it is stated, on the question of issuing $30,000 building and equip- 
ment bonds. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BOND ELEC- 
TION .—it is reported that an election will be held in Road District No. 9 
on April 22 to vote on the proposition to issue $10,000 road bonds. 


OLEAN, Cattaraugus County, N. Y.—BONDS REFUSED.—J. 8. 
Bache & Co. of N. Y., upon advice of their lawyers, Hawkins, Delafield & 
Longfellow, refused to accept the three issues of 4042 . Street-impt. 
bonds, aggregating $72,600, awarded them at 101.597 and int. on Dec. 6 
last—V. 101, p. 1997. 

These bonds were subsequently awarded to Farson, Son & Co. at 101.31, 
the next highest bidder, but were also refused by them on account of their 
attorneys, Dillon, Thomson & Clay, declaring that the bonds were ille- 
gally issued in their present form. 


OSEALOOSA SCHOOL DISTRICT (P. O. Oskaloosa), Mahaska 
County, Iowa.—BOND ELECTION .—The question of issuing $175,000 
school-bldg. bonds will be submitted to a vote, it is stated, on April 25. 


OVERTON, Dawson County, Neb.—_BOND ELECTION.—An election 
will be held April 4 to vote on the question of issuing $12,000 5% 5-20-yr. 
(opt.) coupon water-works-system-constr. bonds. Denom. $1,000. Date 


May 11916. Int. annually at the Co. Treas. office. J. W. Dunaway is 
Village Clerk. 


OXNARD SCHOOL DISTRICT (P. O. Oxnard), Ventura County, 
Calif.— BONDS VOTED .—The question of issuing $51,000 grammar-school- 


building bonds received a favorable vote, it is stated, at an election held 
March 18 


PALMERTON SCHOOL DISTRICT (P. O. Palmerton), Carbon 
County, Pa.—BONDS VOTED.—The $35,000 building bonds carried at 
the election Mar. 28.—V. 102, p. 910. 


PANOLA COUNTY (P. O. Carthage), Tex.— WARRANT SALE.— 
J. L. Arlitt of Austin recently purchased $20,600 6% 1-20-yr. (ser.) road 
and bridge warrants. Int. semi-annual. Date Feb. 15 1916. 


PAULS VALLEY, Garvin County, Okla. BOND SALE.— According 
to reports, the $16,000 water-works-system bonds approved by the Attorney- 
General on March 17 (V. 102, p. 1184) have been sold. 


PERRY, Wyoming County, N. Y.—BONDS VOTED.—This village 
recently voted in favor of the issuance of filtration-plant bonds at not ex- 
ceeding $30,000. Denom. $1,000. Date June 1 1916. Int. (lowest rate 
bid) payable J. & D. Due yearly beginning 1917. Bonded debt, not 
incl. this issue, $110,000; no floating debt. Assess. val., 1915, $2,092,468. 
O. N. Bolton is Village Clerk. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p. m. April 17 by J. A. Rhodes, City 
Treasurer, for the following 44% — rivilege of reg.—bonds: 
$65,000 street-improvement bonds. ue April 1 1931. 

47,000 funding bonds. Due $5,000 yearly on April 1 from 1917 to 1925 
inclusive and $2,000 April 1 1926. 

Denom. $1,000. Date April 1 1916. Principal and semi-ann. int.— 
A. & O.—payable at office of City Treasurer. Certified check on an in- 
corporated bank or trust company for 2% of bonds bid for, payable to City 
Treasurer, required. Purchaser to pay accrued interest. onds to be de- 
livered and paid for on April 19 at U. 8S. Mtge. & Trust Co., N. Y., unless 
a subsequent date and place shall be mutually agreed upon. Bids must be 
on forms furnished by the city. The above trust company will certify 
as to the genuineness of the signatures of the city officials signing the bonds 
and the seal impressed thereon and their legality will be approved by Cald- 
well & Masslich of N. Y., whose opinion will be furnished purchaser. 
Total bonded debt not incl. these issues nor an issue of $130,000 sold Mar. 10 
$2,752,700; assessed valuation 1915, $23,530,510. 


PETERSBURG, Dinwiddie County, Va.—BOND OFFERING.—Pro- 
posals will be received until 4:30 P. m. April 12 by G. B. Gill, City Auditor- 
for the $140,000 high-school and $60,000 grammar-school-bldg. 414 % 40-yr, 
bonds (V. 102, p. 730). Date June 11916. Int. J. & D. payable at the 
City Treas. office. Cert. check on some responsible banking institution 
for 2% of bonds bid for, payable to the City Treas., required. 


PIATT COUNTY SCHOOL DISTRICT NO. 108 (P. O. Bemeni,) 
Ill.— BOND SALE.—On Mar. 24 the $55,000 444% 7-year average school 
bonds—V. 102, p. 1098—were awarded to Bolger, SMosser & Willaman of 
Chicago for $55,452 50—100.822—and int., a basis of about 4.35%. The 
other bidders were: 

Hanchett Bond Co., Chic__~$55,357|H.T. Holtz & Co., Chic_-_-.$55,287 
Wm. R. Compton Co., St. L_ 55,351|John Nuveen & Co., Chic__. 55,176 
Miss. Vall. Tr. Co., 8t. L__. 55,300|Duke M. Farson, Chic 52,600 


PINE CREEK TOWNSHIP (P. O. Oregon), Ogle County, Il.— 
BONDS VOTED .—Local newspaper dispatches state that this township 
recently voted in favor of the issuance of $28,000 road-construction bonds. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND OFFERING. 
—Proposals will be received until 11 a. m. April 17 by C. W. Wiecking, 
Clerk of Board of County Commissioners, for the $160,000 5°% 30-year 
coupon, court-house, jail and funding bonds—V. 102, p. 910. Auth. 
Chap. 4711, Acts of 1899, Fla. Legislature, and an election held Feb. 3 
1916. These bonds have been validated by decree of the County Cir- 
cuit Court. Denom. $1,000. Date June 1 1916. Principal and semi- 
annual int. payable at New York or Clearwater at the option of the pur- 
chaser. Certified check on an incorporated bank for 2% of bonds bid 
for, payable to the “County of Pinellas,’’ required. These bonds are 
exempt from taxation and delivery of same will be made in Clearwater 
or in New York City by June 1 1916. Bonded debt, including this issue, 
$1,323,000. Floating debt, $48,000. Assess. val. 1915, $8,977,930; est. 
assess. val. 1916, $9,500,000; est. value of property 1916, $36,000,000. The 
approving opinion of Caldwell & Masslich of New York will be furnished 
successful bidder without charge. No bid will be entertained for less than 
95% of par value of bonds. Purchaser to pay accrued int. Official cir- 
cular states that there is no litigation or controversy pending or threatened 
affecting the corporate existence of the bounadries of the county or the titles 
4 ye respective officiais to their respective offices or the validity of 

hese bonds. 


PITTSFIELD, Berkshire County, Mass.—BONDS PROPOSED .— 


This city has under contemplation the issuance of $700,000 bonds, it is 
reported. 


PLAIN CITY VILLAGE SCHOOL DISTRICT (P. O. Plain Cir), 

Madison County, Ohio.—BOND SALE.—On Mar. 24 the $4,900 5% 

8 \4-year average coup. school bonds were awarded to W. L. Slayton & Co. 

of Toledo at 103.18 and int., a basis of about 4.546%—V. 102, p. 910. 

The other bidders were: 

Hanchett Bond Co., Chic_$5,027 00! SecurityS.B.& Tr.Co., Tol.$5,002 00 

Tillotson & Wolcott Co__. 5,022 99| Bellville Nat. Bank, Bell- 

Otis & Co., Cleveland 6.093 60|* -wille,. Pa. 2... -<-.-2 4,975 00 
PLATTSMOUTH SCHOOL DISTRICT (P. O. Plattsmouth), Cass 

County, Neb.—BOND ELECTION PROPOSED .—Reports state that the 


question of issuing $50,000 building bonds will be submitted to a vote in 
the near future. 


& PLEASANT PRAIRIE, Kenosha County, Wisc.—BOND ELECTION 
PROPOSED.—Reports state that this town proposes to hold an election 
shortly to vote on the proposition to issue $40 000 road-impt. bonds. 
PLEASANTVILLE, Marion County, Iowa.—BONDS PROPOSED .— 
Reports state that this city is contemplating the issuance of about $20,000 





PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—On 
M 27 the two issues of 4 6 7 road-impt. bonds aggregating $110,000 
—V. 102, p. 1098—were awarded to Breed, Elliott & Harrison of Cincin- 
nati for $112,137 20—equal to 101.942. The other bidders were: 
ag a a at 
a on 


Cummings, Prudden & Co., Toledo__.__.___---- $62,952 00 $48,884 00 
Hayden, Miller & Co., Cleveland___..._....-... 62,931 00 48,803 00 
Ohio National Bank, Columbus___.........---- 62,922 86 832 58 
Seasong & Mayer, Cincinnati._..........-.-. 2,785 00 48,680 00 
Provident Savings Bank & Trust Co., Cincinnati. 62,750 21 48,657 60 
Spitzer, Rorick & Co., Toledo._............... 62,690 00 48,567 00 
Seaey Ge Py Te vb oi os wks on wtcadee 62,689 40 48,606 30 
Fifth-Third National Bank, Cincinnati__._... ~~ 62,675 80 48,585 60 
Tillotson & Wolcott Co., Cleveland_.._...... -- 62,644 80 48,556 80 
Second National Bank, Ravenna____.....--._-- 62,564 20 48,590 40 


PORTAGE SCHOOL DISTRICT (P. O. Portage), Wood County, 
Ohio.— BONDS VOTED .—<According to a local newspaper, the question of 
issuing $20,000 bldg. bonds carried at a recent election. 


PORTAGE TOWNSHIP (P. O. Port Clinton), Ottawa County, 

Ohio.—BOND ELECTION.—Newspaper reports state that an election 

yes pe held April 25 to vote on the question of issuing $45,000 road-constr. 
nds. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Geo. J. Ehrhardt, County Treasurer, will receive bids until 2 p. m. — 6 
for $8,100 4%% 6-year average F. M. Greathouse et al. road bonds in 
Lynn Twp. enom. $405. ate Apr. 15 1916. Int. M. & N. 
$405 each six months from May 15 1917 to Nov. 15 1926 incl. 


PREBLE COUNTY (?P. O. Eaton), Ohio.—BONDS TO BE OFFERED 
SHORTLY .— Newspaper reports state that this county will shortly offer 
for sale an issue of $250,000 court-house-constr. bonds. 


PROVIDENCE, R. I.—BONDS AUTHORIZED.—Reports state that 
on March 26 both branches of the City Council adopted a resolution asking 
for legislative authority to issue $300,000 garbage-disposal-plant-con- 
struction bonds. 


PUTNAM COUNTY (P. O. Palatka), Fla.—BOND OFFERING.— 
Further details are at hand relative to the offering on April 10 of the fol- 
lowing gold coupon road and bridge-construction bonds—V. 102, p. 1184: 
$25,000 6% Special Road and Bridge Dist. No. 1 bonds. Due on Mar. 1 
as follows: $2,000 1921, $3,000 1926, $4,000 1931, $6,000 1936 
and $10,000 1941. Certified check for $1,000, payable to 
W. CC. Alvers, Chairman County Commissioners, required. 

208,000 5% Special Road and Bridge Dist. No. 2 bonds. Due on Mar. 1 
as follows: $35,000 1931, $38,000 1936, $60,000 1941 and $75,- 
000 1946. Certified check for $5,000, payable to W. OC. 
Alvers, required. 

Bids for these bonds will be opened at 9:30 a. m. Apr. 11 by Henry 
Hutchinson, Clerk of County Commissioners. Denom. $1,000. Date 
March 1 1916. Principal and semi-annual int.—M. & S.—payable 
(Dist. No. 1) at the State Bank of Palatka and (Dist. No. 2) at the Hanover 
Nat. Bank of New York. Bonds to be delivered at 9:30 a. m. Apr. 11, 
unless a subsequent date shall be mutually agreed upon. Bids must be 
made on blank forms furnished by the Board of County Commissioners. 
The bonds will be certified by the Atlantic Nat. Bank of Jacksonville. 
The legality of these bonds has been approved by Dillon, Thomson & Cla 
of New York and the bonds have been validated by decree of the Circuit 
Court. Purchaser to pay accrued interest. Districts have no indebted- 
ness. Assess. val. 1915, Dist. No. 1, $218,350; Dist. No. 2, $2,327,232. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—On 
March 25 the four issues of 444 % 6-year average road-improvement bonds, 
aggregating $21,840, were awarded as follows, it is stated—V. 102, p. 1098: 
$18,540 three issues of bonds to the Meyer-Kiser Bank of Indianapolis for 

$18,918 41, equal to 102.041, a basis of about 4.115%. 
3,300 McGaughey road bonds to J. F. Wild & Co. of Indianapolis for 
$3,363 50, equal to 101.924, a basis of about 4.13%. 


QUINCY, Norfolk County, Mass.—BOND SALE.—On March 27 the 
three issues of 4% coup. tax-free bonds aggregating $235,000—V. 102, 
p: 1184—were awarded to Chandler, Wilbor & Co. at 100.819, it is reported. 


QUINCY SCHOOL DISTRICT (P. O. Quincy), Adams County, Ill. 
—BOND ELECTION.—An election will be held Apr. 15 to vote on the 
question of issuing $200,000 5% building bonds. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BONDS NOT 
SOLD.—NEW OFFERING.—No sale was made on Mar. 27 of the five is- 
sues of 414 % 6-yr. aver. highway impt. bonds, aggregating $27,100, offered 
on that day—V. 102, p. 1185—because of an error in the notice of publica- 
tion. New bids will be received until Apr. 10. 


RAVENNA, Portage County, Ohio.— BOND SALE.—On March 27 
the $40,000 414 % water-works-impt. bonds—V. 102, p. 911—-were awarded 


Due 


to Drees Elliott & Harrison of Cincinnati at 102.78 and int. Other 
ids were: 

Fifth-Third Nat. Bk., Cin_._$40,932!Cummings, Prudden & Co., 

Weil, Roth & Co., Cin___--_- ‘3: ° (RO pegs $40,508 


Prov. 8. B. & Tr. Co., Cin._ 40,772|Second Nat. Bk., Ravenna-- 40,504 


A. B. Leach & Co., Chicago. 40,716 | Stacy & Braun, Toledo_-__-- 40,460 
Seasongood & Mayer, Cin_-- 40.715|Sidney Spitzer & Co., Tol_. 40,428 
Otis & Co., Cleveland _------ 40,682| Hayden, Miller & Co., Clev. 40,419 
W. L. Slayton & Co., Tol__. 40,516] Tillotson & Wolcott Co., 

Ohio Nat. Bank, Columbus. 40,511 CN, a. ok Shin dade 40,416 


RED OAK SCHOOL DISTRICT (P. O. Red Oak), Montgomery 
County, Iowa.—BOND ELECTION PROPOSED .—Petitions have been 
circulated asking for an election to vote on the question of issuing $115,000 
site-purchase and building bonds. 


REMINGTON DRAINAGE DISTRICT (P. O. Babcock County), 
Wis.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
April 14, it is stated, by A. Brost, Dis. Sec., for $17,680 6% drainage 
bonds. Int. semi-annual. Certified check for $800 required. 


RENSSELAER, Rensselaer County, N. Y.—BOND AND CERTIFI- 
CATE SALE.—Harris, Forbes & Co. of N. Y. have been awarded $39,500 

avi bonds and $7,000 certificates of indebtedness bearing 414% int. 
for $47,350, equal to 101.827. Date April 1 1916. Int. J. & J. Due 
yearly for 20 years. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 64 
(P. O. Bird Island), Minn.—BOND ELECTION .—An election will be 
held April 11 to vote on the question of issuing to the State of Minnesota 
$58,000 4°% school-bldg. and equipment bonds. 


RESERVE SCHOOL TOWNSHIP (P. O. Montezuma), Parke 
County, Ind.—BIDS REJECTED.—All bids received for the $15,000 
44% 8%-year average school-addition-construction bonds offered on 
Mar. 23 were rejected.—V. 102, p. 823. 


RICE LAKE, Barron County, Wis.— BONDS AUTHORIZED.—Local 
apers state that an ordinance providing for the issuance of $50,000 school- 
ullding bonds was passed at a meeting of the Council on March 20. 


RICHLAND CENTER, Richland County, Wis.—BONDS OFFERED 
BY BANKERS.—tThe Hanchett Bond Co. of Chicago is offering to investors 
$17,000 5% street-improvement bonds. Denom. $1,000 and $500. Date 
April 1 1916. Prin. and semi-annual int. (A. & O.) payable at Richland 
Center. Due $8,500 April 1 1917 and 1918. Total bonded debt, $44,000. 
Assess. val. 1915, $3,133,679; total val., $4,000,000. 


REILY TOWNSHIP SCHOOL DISTRICT (P. O. Hamilton), Ham- 
ilton County, Ohio.—BOND ELECTION.—According to newspaper re- 
ports, an election will be held Apr. 5 to decide whether or not this township 
shall issue $30,000 building bonds. 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND OFFERING.— 
Additional information is at hand relative to the offering on April 3 of the 
$50,000 5% 20-year bridge bonds—V. 102, p. 1098. Pro for these 
bonds will be received on or before 12 m. on that day by D. H. Evans 
County Court Clerk. Int. annual. Certified check for i%,of bonds bid 








municipal water-plant bonds. 


POETRY INDEPENDENT SCHOOL DISTRICT (P. O. Terrell), 
Kaufman County, Tex.—BONDS VOTED.—The question of issuing 
school-building bonds carried, it is stated, at a recent election. 


for required. Bonded debt, including this issue, $487,000. loati 
$132,000. Siang fon $18,812 22. Assess. val. 1915, $6,061,078; 
val. (est.), $12, ,000. Tax rate (per $1,000) $20. Official circular 
| states that the legality of these bonds has not been questioned and that the 
principal and interest of all previous issues have been promptly paid 
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ROANOKE COUNTY (P. O. Salem), Va.—BOND ELECTION PRo- 
POSED .— saps state that the Board of Supers. has asked the 
County Judge to call an election in Salem District to vote on the proposition 
to issue $150,000 road-construction bonds. 


ROCKFORD, Winnebago County, Ills.— BOND SALE.—On Mar. 27 
the $85,000 4% 10%-yr. average bridge-constr. bonds were awarded to the 
R ord Nat. Bank of Rockford for $85,010—equal to 100.011—V. 102, 
R: 1098. Other bidders were: 

. W. Halsey & Co., Chicago, $85,160, provided $42,500 be 7 on deposit 

with them until June 1 and remaining $42,500 until Oct. 1 1916. 
Cummings, Prudden & Co., Toledo, $85,017, less $425 for expenses. 
Harris Trust & Savings Bank, Chicago, $85,000 less $306 for expenses. 
Wm. R. Compton Co., St. Louis, $85,000 less $314 50 for expenses. 
Mississippi Valley Trust Co., St. Louis, $85,000 less $1,700 for expenses. 
R. L. Day & Co., Boston, $84,489 15. 

Hornblower & Weeks, Chicago, $83,980, provided bonds be delivered one- 
If on June 1 and Oct. 1 1916. 
wee $500. Date Sept. 11915. Int. M. & 8. Due from 1916 to 


ROCKINGHAM COUNTY (P. O. Harrisburg), Va.—BONDS DE- 
FEATED .—The eeopasee to issue $95,000 road bonds was defeated at 
an election held March 21. 


ROSEBURG, Dosgiss County, 
Dp 


Ore.—BOND OFFERING.—Proposals 
will be received until r.3 a L 


. L. Whipple, City Recorder, it is stated, 
for $100,000 of an issue of $300,000 5% 10-30-yr. dopt.) railroad-construc- 
tion bonds voted June 3 1915. Int. semi-annual. 

was offered on Mar. 6 (V. 101, p. 363). 


ROSEMARY SCHOOL DISTRICT (P. O. Andrews), Georgetown 
County, So. Caro.— BONDS OFFERED BY BANKERS.—The Hanchett 
Bond Co. of Chicago is offering to investors $3,000 6% 10-20-yr. (opt.) 
building bonds. Denom. $1,000. Date Dec. 1 1915. Prin. and-semi- 
annual int. (J. & D.) por at the First Nat. Bank of Chicago. Total 
bonded debt, $17,00 ‘. Assess. val., $295,000; total val., $825,000. 


ity approved by F. Wm. Kraft, Chicago. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND ELECTION. 
—Dispatches state that at the election to be held April 3 the question of 
issuing bonds to construct a poor-house will be submitted to the voters. 


SAN DIEGO COUNTY (P. O. San Diego), Cal.— BOND ELECTION. 
—Local papers state that an election will be held May 16 to vote on the 
Br se oo. to issue $500,000 road-constr., $600,000 bridge-consitr., 

1,089,800 concrete-paving and $100,000 hospital bonds. 


SANTA ANA, Orange County, Calif.—BONDS PROPOSED.—Local 
papers state that this city is contemplating the issuance of about $22,000 
street machines and Baker St. bridge rebuilding bonds. . 


SARASOTA, Manatee County, Fla.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering for sale $32,000 6% 
$)4-9. (aver.) street-impt. bonds. Denom. $500. Date March 1 1916. 

n. and annual int. (March 1) payable at the Hanover Nat. Bank, New 
York. Due $3,000 yriy. March 1 from 1917 to 1924 incl. and $4,000 

arch 1 1925 and 1926. ‘Total bonded debt, $115,000. Assessed val., 
$) S56 .080; sete val. (est.), $2,000,000. Legality approved by F. Wm. 

6) cago. 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN.—On Mar. 27 
the loan of $65,000 maturing in November and December—V. 102, p. 1099 
‘ane aceite with C, D. Parker & Co., Inc., of Boston, at 3.15% 

count. 


SEMINOLE COUNTY (P. O. Sanford), Fla.— BOND OFFERING.— 
Proposals will be received until 3 p Rr April 20 7 E. A. Douglass, Clerk 
Board of Co. Commrs., for $250, of an issue of $450,000 544% goupon 
rounding and highway bonds voted Sept. 6 1915. Denom. : : 
Date July 11915. Prin. and semi-annual int. (J. & J.), payable at the 
Chase Nat. Bank, N. Y. Due July 1 1945, subject to call $8,000 yrly. 
from 1917 to 1936, incl. and $10,000 yriy. from 1937 to 1944, incl. Bonds 
to be delivered and paid for five days after date of sale. Cert. check for 
1% BK of amount of bonds to be sold, required. Legality of bonds approved 
by ‘lon Thomson & ClayofN.Y. Bidsmust be unconditional Bonded 
— (including, 250.000) $450,000. Assess. val. $4,032,578; true value 
es *? ’ ’ . 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
Fla.— BOND OFFERING .—Proposals will be received until 3 p. m. April 13 
by D. L. Thrasher, Supt. of Public Instruction, (P. O. Sanford) for $75,000 
30-yr. school bonds at not exceeding 6% int. Denom. $1,000. Date 
Jan. 11916. Prin. and semi-annual int. payable in New York. Bonds 
to be delivered and paid for within 5 days after acceptance of bid. Cert. 
check for 14 % of amount of bonds to be sold, required. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Mar. 25 the two issues of 44% 6-year average highway-improvement 
bonds, aggregating $8,280—V. 102, ?; 1099—-were awarded to the Meyer- 
Kiser Bank of Indianapolis for $8,441 10, equal to 101.945, a basis of about 
4.13%, it is stated. 


SHERBURNE (Town), Chenango County, N. ¥Y.—BOND OFFER- 
ING.—H. J. McDaniel, Town Clerk, will offer for sale at public auction 
at 2 p. m. April 3 an issue of $5,000 5% reg. bridge-constr. bonds. De- 
nom. $500. Date Feb. 1 1916. Int. ann. on Feb. 1 at the Sherburne 
Nat. Bank. Due $1,000 in 1918 and $2,000 in 1919 and 1920. No bonded 
or floating debt. 


SHELLROCK SCHOOL DISTRICT 
County, Iowa.—BOND SALE.—Schanke & Co. of Mason City have pur- 
chased the $5,000 5% building bonds voted March 13. 


SMITHVILLE, Bastrop County, Tex.— WARRANT SALE.—J. L. 
Arlitt of Austin recently purchased $17,204 6% 1-17-yr. (ser.) warrants, 
dated March 1 1916. , 


SOUTH BROWN TOWNSHIP (P. O. Kinsley), Edwards County, 
Kan.—BONDS VOTED.—By a vote of 98 to 54, the question of issuing 
$12,500 railroad-aid bonds carried, it is stated, at a recent election. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 162 (Opportunity), 
Wash.—BOND OFFERING .—Proposals will ne received until 10:30 a. m. 
April 8 by J. H. Tilsley, Co. Treas. (P. O. Spokane) for the $10,000 1-10-yr. 
opt.) gold coupon building-impt. bonds at not exceeding 6% int. Auth. 
hap. 10, School Laws of Wash. Denom. $500. Date April 15 1916, 
Prin. and annual int. (April) payable at the Co. Treas. office. Cert. 
check or cash for 1% of par value of bonds, payable-to the Co. Treas.. 
required. Purchaser to pay accrued int. Bonded debt, $1,400. No 
floating debt. Sinking fund $1,279 04. Assess. val. 1915 $345,519. 


STAFFORD SCHOOL DISTRICT (P. O. Stafford), Stafford Coun- 
y, Kan.—BONDS VOTED.—Reports state that the question of issuing 
$35,000 high-school-bidg. bonds carried at the election held March 24. 


STARES SCHOOL DISTRICT (P. O. Starks), Calcasieu Parish, 
La.—BOND ELECTION.—Reports state that an election will be held 
April 18 to submit to a vote the question of issuing $7,000 bldg. bonds. 


STOCKTON TOWNSHIP (P. O. Linton), Greene County, Ind.— 
BOND OFFERING.—Proposals will be received until 2 p. m. April 18, 
reports state, by L. Jones, Twp. Trustee, for $9,000 6% township bonds. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.— BOND OFFERING — 
Proposals will be received until 12 m. April 11 by Robert Gambill, Co. Treas. 
for the followi 4%% 6-yr. average menwar tape. bonds: 
$14,112 Frank ) eAdgeway et al. road bonds Haddon Twp. De- 


nom. $ 5 
10,625 Fuser , Dralse et al. road bonds in Fairbanks Twp. Denom. 


7,225 Leander Marts et al. road bonds in Curry Twp. Denom. $361 25. 
Date March 15 1916. Int. M.&N. Due one ek of each yeas each 
six months from May 15 1917 to Nov. 15 1926 incl. 


TARBORO, Edgecombe County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 9 p. m. May 8 by J. H. Jacocks, City Clerk 
and Treas., for $30,000 5% 30-yr. coupes water-works and electric-light 
bonds. Denom. 0 or $1,000 to t purchaser. Date April 1 1916. 
Prin. and semi-annual int. (A. & 0.) payable at place designa by pur- 
ert. - The legality of the bonds to be 
SPR an” wal ON ate TIS too Miatug Ral gf6,8079"" ates 

: e, 4 8 x ¥ a 
val. 1915, $2,096,602; actual val., $6,289,806. 


A similar issue of bonds 


(P. O. Shellrock), Butler 








TAUNTON, Middlesex County, Mass.—TEMPORARY LOAN.—On 
arch the loan of 100,000 maturing Nov. 8 1916—V. 102, p. 1186— 
waa Snomded. it is BAS to R. L. Day & Co. of Boston at 2.94% discount. 


TEXAS.—BONDS REGISTERED.—tThe following bonds have been 
registered at the State Comptroller’s office: 


Date Interest 

Place and Purpose of Issue— Amount. Registered. Rate. Maturity. 

uston & Trinity Co’s Com. 
Hoon Dist. No. 43 Be GRRE $2,000 Mar.20 5% 10-20-yr. (opt.) 
Victoria Co. Com. 8. D. No. 18- 00 Mar. 20 5% 20 years 
Van Zandt Co. Com. 8. D. 93-- 2,300 Mar. 20 5% 10-20-yr. (opt. 
Port Arthur (incinerator) - ~~~ -- 6,000 Mar. 22 5% 2-20-yr. (opt. 
Port Arthur (park)......-..--. 25,000 Mar. 22 5% $500 yearly 
Port Arthur (abattoir)_....---- 0,000 Mar. 22 5% $500 yearly 
Port Arthur (drainage) --..--.--- 0,000 Mar. 22 2 $4,500 yearly 
Port Arthur (school building)... 100,000 Mar.22 5% 10-20-yr. (opt. 
Bonham (street improvement) - - 500 Mar.24 5% 1-34-yr. (opt. 
Nacogdoches Co. Com. 8. D. 11- 750 Mar.24 5% £5-20-yr. (opt.) 
Jewett Ind. Sch. Dist.....-.--- 10,000 Mar.25 5% 5-40-yr. (opt.) 


THIEF RIVER FALLS SCHOOL DISTRICT (P. O. Thief River) 
Penuiarton County, Minn._-BOND ELECTION PROPOSED .—Reports 
state that an election will probably be called in the near future to vote on 
the question of issuing $50,000 building bonds. 


TIPTON SCHOOL TOWNSHIP (P. O. Walton), Cass County, Ind. 
—BOND OFFERING .—Proposals will be received until 10 a. m. April 24 
by D. A. G. Coblentz, Twp. Trustee, for $5,000 474% 5%{-yr. average 
school-completion bonds. Denom. $250. Date April11916. Int. A.&O. 
Due $250 each six months from April 1 1917 to Oct. 1 1926 incl. Cert. 
check for $100, payable to Twp. Trustee, required. 


TIPTONVILLE, Lake County, Tenn.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering to investors $7,000 
5% % fund bonds. Denom. $500. Date Nov.11915. Prin. and semi- 
annual int. . & N.) payable at the Bank of Commerce & Trust On 
Memphis. ue Nov. 1 1940, subject to call $3,500in 1930. Total bond 
debt, $32,000. Assess. val., $459,440; total val., $900,000. Legality 
approved by F. Wm.‘ Kraft of Chicago. 


TITUS COUNTY (P. O. Mt. Pleasant), Tex.—BOND SALE.—On 
March 20 the $200,000 Justice Precinct No. 1 and $25,000 Road District 
No. 3 5% coupon road-constr. bonds (V. 102, p. 1099) were awarded , it is 
stated, to the United States Bond & Mtge. Co. of Dallas for $226,148 
(100.51) and interest. 


TOLEDO, Ohio.—BOND ELECTION.—An election will be held Apr. 25 
to submit to the voters the question of whether or not this city shall issue 
$1,500,000 deficiency bonds. 


TOLONO, Champaign County, Ills.—BOND ELECTION .—An elec- 
tion will be held April is to submit to a vote the question of iseuing $6,000 
5% 3%-yr. average refunding bonds. Denom. $500. Due $500 yearly 
on April 1 from 1917 to 1922 incl. 


TONAWANDA (Town) UNION FREE SCHOOL DISTRICT NO. 1 
Rrra yb rie County, a jargon 4 =e ag ret 23 sme 
46, 4 5-yr. average school-impt. bonds—V. 102, p. —were 

awarded e sae W. Sherrill Co. of Poughkeepsie at 103.93 and int., a 
basis of about 4.15%. ther bids were : Ege tae es 

State Bank of Kenmore- -.-103.72 | Geo .B Gibbons & Co.,N.¥.103.25 

H. A. Kahler & Co., N. Y_.103.567| Wm. R. Compton Co., N. Y.102.567 
Crandell, Shep’d & Co.,N.¥.103.29 | 


TRIBUNE SCHOOL DISTRICT (P. O. Tribune), Greeley County, 
Kans.— BOND OFFERING .—Bids are now being considered for the $11,000 
5-15-yr. (opt.) building bonds authorized by vote of 69 to 13 at an election 
held Jan. 18. Denom. $500. The district has no indebted ness. Clement 
L. Wilson is attorney for district. 


TROY, Miami County, Ohio.—CERTIFICATE SALE.—On Mar. 15 
a $3,000 certificate of indebtedness maturing in 90 days and issued in 
anticipation of taxes was awarded to the Troy Nat. Bank, it is said. 


TURTLE CREEK SCHOOL DISTRICT (P. O. Turtle Creek), Alle- 
gheny County, Pa.— BONDS VOTED.—A vote of 324 to 138 was cast at 
the election Mar. 28 in favor of the issuance of $200,000 school bonds, 
it is stated. 


UNIONTOWN SCHOOL DISTRICT (P. O. Uniontown), Fayette 
County, Pa.— BOND SALE.—The $225,000 44 % coupon or reg. tax-free 
building bonds voted Feb. 8—V. 102, p. 1001—have been purchased by 
Lyon, Singer & Co. of Pittsburgh, it is stated. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Milford Center), 
Union County, Ohio.—BONDS DEFEATED.—At an_ election held 
recently the ay we mapews to issue $25,000 building bonds failed to carry, it 
is stated. The vote was 59 ‘‘for’’ to 119 ‘‘against. 


URBANA SCHOOL DISTRICT (P. O. Urbana), Benton County, 
Iowa.—BONDS VOTED.—By a vote of 146 to 31 the question of issuing 
the $25,000 building and er mgt bonds (V. 102, p. 1001) carried, it is 
stated, at the election held March 13. 


UTAH.—BONDS PROPOSED.—Local papers state that steps for float- 
ing a bond jssue of $250,000 to enable the Board to loan money to farmers 
were taken on Mar. 22 by the State Land Board. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The following bids were’ received for the $12,600 444% 6-yr. average 
Schenck road bonds offered on Mar. 23—V. 101, p. 1001: ; 
City Nat.Bk.,Evansville.*$12,865 50|Gavin L.Payne & Co.,Indpls.$12,842 
Peoples Sav .Bk.,Evansv. 12,865 00|J. F. Wild & Co., Indpls--- 12,822 
Meyer-Kiser Bk.,Indpls. 12,861 75|Old State Nat. Bk., Evansv. 12,800 





* Reports state this bid was accepced. 
All bids provided for payment of accrued interest. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND SALE.—On 
Mar. 27 the $4,200 444% 6-yr. aver. bighway-impt. bonds—V. 102, p. 
1099—-were awarded to the Meyer-Kiser Bank of Indianapolis for $4,280 50 
(101.923) and int., a basis of about 4.13%. Other bids were: 3 
Fletcher Am.Nat.Bk., Ind. $4,280 50! Breed, Elliott & Harrison_.$4,272 00 
Miller & Co., Indianapolis. 4,276 00| R.L. Dollings & Co., Ind_.. 4,270 40 
R. H. Nixon&Co.Bk.,N’p’t 4,275 00| J.F. Wild & Co., Indianap. 4,268 45 


VERONA SPECIAL ROAD DISTRICT (P. O. Verona), Lawrence 
County, Mo.—BOND ELECTION PROPOSED.—<According to reports an 
election will be called shortly to vote on the proposition to issue road con- 
struction bonds. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND SALE.—On 
March 24 the $350,000 6% coupon De Land-Lake Helen Special Road and 
Bridge Dist. bonds (V. 102, p. 1002) were awarded to Bolger, Mosser 
& Willaman of Chicago for $371,050, equal to 105.014. Other bids were : 
Sec.Sav.Bk.& Tr.Co.,Toledo. $370,575 00 | Breed, Elliott & Har., Cin.) 

Sidney Spitzer & Co., Toledo. 367,888 80} Davies-Bertram Co., Cin_-. 

Guater & Sawyers, Jacksonv:\365,420 00 | Prov.Sav.Bk.& Tr.Co., Cin.)}$361,620 09 
Cum’gs, Prud’n & Co., Tol_. U. 8S. Trust & Sav. Bank, 

Atlantic Nat. Bk., Jacksonv. 364,780 00; Jacksonville_.......-... 

Spitzer, Rorick & Co., Tol.. 364,444 00/| Stacy & Braun, Toledo_...- 361,585 00 
Powell, Garard & Co., Chic_. 363,125 00| R. M. Grant & Co., Chicago. 361,445 00 
J.H.Hilsman & Co., Atlanta _\362,321 00} Michael Sholtz, Daytona_... 360,627 47 
W. L. Slayton & Co., Toledo F. L. Fuller Co., Cleveland... 359,940 00 
C.W.MeNear & Co., Chi Mercantile Tr.Co., St.Louis. 
Miss. Val. Tr. Co., St. L.. 





cago 
J.C.Mayer & Co., Cincinnati. jae0.a98 00 359,229 50 
Kauffman, Smith & Emert Hanchett Bond Co., Chic.. 

Co., Chicago..........-.. J Elston, Clifford & Co., Chic.{ 341,632 50 


WASHINGTON MAGISTERIAL DISTRICT NO. 6 SCHOOL DIS- 
TRICT, Norfolk Couey, Va.—BOND OFFERING .—Proposals will be 
received until 12 m. April 3 by T. W. Butt, Clerk of School Board at Ports- 
mouth or A. H. Foreman, Supt. of Schools, at Norfolk for the $45,009 5% 
20-yr. building bonds (V. 102, p. 1186). Int. semi-annual. Cert. check 


for $500, payable to the School Board, required. 


WALTHAM, Mass.—TEMPORARY LOAN.—On Mar. 27 the loan of 
$300,000 issued 


in anticipation of taxes and maturing $200,000 Nov. 10 
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digs enst <eniniliali ———— === a 
4916 ania. $100,000 Jan. 10 1917—V. 102, p. 1186—was negotiated with | __ WESTERN BRANCH MAGISTERIAL pee NO. 1 SCHOOL 
L. Day & Co. of Boston at 3.15% discount. ” DISTRICT, Norfolk County, Va.—BON. FFERING.—Further de- 
* cae bids were: tails are at hand relative to the pe Lig) on Apel we of $15. 000 5% 7 
Amt. Bid For. count m school-bldg. bonds (V. 102 Rd roposals for these bon 
Salomon Bros. & Hutzler, New York....--.------- $200,000 2.995% e received until 12m. on that da 8. ia. bt Clerk of School og 
Spencer Trask & Co., Boston... o.oo cece ccancsn 200,000 V/, at Portsmouth, or A. H. Foremai, upt. of Schools at Norfolk. Denom. 
Estabrook & Co., Boston....222222222222I2I020222 00,000 3.03% | $500. Date May 1 1916. Int. N. at the Merchants & Planters 
RIES C6 Sis PO ec ccetpacudaccdadaeawe 300,000 3.15% Bank of Norfolk. Due May 1 936. Cert. check for $250, payable to the 
Gid Colony Trust Oo., Boston_-°2222222222222222- 300.000 ing School Board, required. 
ee ee oe een eto rine aainenhaees ShaE : : WEST LIBEETY INDEPENDENT SCHOOL DISTRIOT (P.O. 
Curtis & Sanger, Boston. .--_-_-------2----------- {708 008 330% West Liberty) Muscatine County, Ilowa.—BON. 
, -60'% ,000 444% buil bonds were awarded to Geo. Sa. Tpechvel + Co. ot 


WARREN, Trumbull County, 


$30,000, which were offe on March 25. 


WARREN COUNTY (P. O. Wittemepes?). ey —BOND OFFERING. 
— Ernest Grey, Co. Treas., jag receive bids until 1 p. m. April 6 for the 
Pon og highway-impt. bonds: 

in Liberty oat Denom. $477. 


Poy tye 3 414% _ 6-yr. average 
9,540 Norma Bartlett 


12,000 Jacob H. Ritenour noes bonds in Adams a 
bon 


Date Mar. 6 1916. Due one 
six months from Ma 


be received for eac 


Int. 


WASHINGTON ey pea bo ahad ope (P. O. Washington), Warren 
-—BON. Fyeeton of issuing $43,000 school 
impt. bonds carried at vehe eatin Mar. 17 by a vote of 297 to 267. 


WATERVILLE TOWNSHIP SOR OOe eet (P. O. Wate 
CTION PROPOSED. hn 
patches state that an e ection will be held é The near future to vote on the 


County, N. J 'D.—The 


ville), Lucas County, Ohio.—BOND 


question of issuing building bonds. 
WAUKEGAN CITY SCHOOL DISTRICT (P. 


County, tll.—BOND OFFERING.—Proposals will be received until 8 
%; eardon, Secretary, for $30,000 of an issue of $90 .00t 000 


April 4 by John E. R 


41%% school bonds. Date ‘March 1 1916. Due 


years, subject to call after 15 years. Certified check for $500 req 


WEBB CONSOLIDATED ra pan ae tee 

Dickey Co. of Minneapo! is 

% “puilding bonds recently voted (V. 102, 
March. Due 1936. 


Bluffton), een OFFERING.—Pro- 
by J. A. soon Co. Treas., 


$4, 64 D iize 
2,880 McAfee road 
Shen road and $13, 800 
bonds a equal amounts to each 
Due one bond of each issue 


Clay County, Iowa.—BOND SA 
has purchased the $45, 7“ 4 
p. 1100). Denom. $1,000 3 


WELLS COUNTY (P.O 

osals will pes pecives © une 2 Boe rere 

4 a8 = Pennington 

Glass a> $5, e120" Bauermelster road, 

ecole road, $4,3 20 Hetrick red 
road, $8,000 Farrell road. $4, 


4 6- e bonds 
£4 % Date A “15 1916. 


nt. ann 


Fadl F 
Int. M. & N. 


each six ood from May 15 1917 to Nov. 15 1926 incl. 
$200 required. Delivery of bonds to be made within 10 days after sale. 


WENATCHEE RECLAMATION ba fy ty 
Wash.—BOND SALE.—On March 24 $16 


rust Co. of Spokane at 95. An issue of $150, 


Ohio.—BOND SALE.—The State 
Industrial Commission has as pacman the five issues of ponds, aggregating 


15 toir to Pies. 15 1926, incl. 
issue. 


0,000 6% 
rovement bonds were awarded, it ie stated, to t 1e Spokane & ode 
000 bonds was offered on 
Jan. 4, but the sale was subsequently postponed—V. 102, p. 273. 


1916. Int. semi-annua 
payments after 15 yrs. 


Adams County, Ohi 


e each 
Separate stds will pe | $200 ) Sept. 


Proposals 


in Princeton T 
office of Co. 


9. Treas. 


O. Waukegan), make 


O. Trueblood is 


serially from 16 to 20 
uired. 


(P. O. Webb), 


Costa County, C 


0 Gibson road; 
road, $4,640 

Kimmer 
ancaster road 


ioc SS 
Cert. check for 
(P. O. ,Wenatenee), 
Highline Canal 
BOND ELECTI 





Bavenport for $76, 76 430 ate -906) and int. 


osals for Be, bonds will be received ER y i. 
cCully, Chancery Clerk. Denom. 
(rate not mn exceed 6%) by semi-annually. 
ject to call $500 yrly. after 10 yrs. Cert. check for $1,500 required. 


WISNER TOWNSHIP (P. O. Caro), Fusscla County, Mich.— 
ON.—A vote will be taken 
question of issuing road-impt. bonds not qncentines $20,000" 


Denom. $1,000. Date May 1 
Due serially from 2 to 20 yrs., with optional 


WEST UNION TEL AGS So! ref yj Apt 42 (P. 2. = Union), 
oO — 
John Shumaker, Clerk of Bd. 7 fae 


G.—Bids will be received by 
on 12 m. April I for $2,700 6% 


6 74vyT- average coupon funding b bonds. ‘Auth. Secs. 5656 to 5659 Gen. 
Denom. $600. Code. | Denom. 1 for $200 5 for $500. Date April 1 1916. Principal s and 
of each semi-ann. int., sk & 8., payable at the First N. 


500 on Sept. 1 1919, “ignre i923, 1925, and 


ee for ~ty bd bonds bid for, payable to the School D 
interest. 


hon yey ne eg 
oan. $9,075. Assess. ae "1915, 


WHITE COUNTY (P. O. Meatiocss) 
will be received until Apri 
Co. Treas., for $8, ie 36 5% Stanpon Ditch 
enom. 1 for S733 36 noel 11 11 7 $725. 
Due $738 i June 1 1917 and $725 each six months 
from Dec. 1 1917 to June 11922incl. Purchaser interest. 


WHITTIER, Los Angeles County, Cal.—BOND ELECTION PRo- 
PONED.—The election to vote on the eee of issuing the ¢ : ,000 water 
bonds (V. 102, p. — Pew paepene 
y Cler 


yor RTAMEON COUNTY 
ED .—The proposition to issue $50,000 road 
jing ch election held in Hutto Dist. on March 2 


WILLOW SPRINGS SCHOOL DISTRICT oe. QO. Martinez), Contra 
al.—BOND ELECTION.—The 
building bonds will be submitted to a vote, it 


WINCHESTER, Clark County, 
bids will be received until 8 p- m. 
$12,580 6% street-impt. bonds. 


were nn. COUN Af 


accrued Bonded debt, incl. this 
$739,840. 


Ne ey ey OFFERING .— 
¥ C. Middl 


to pay accrued 


rom March 14 to Ap Clarence 


Tex.—BONDS 


(P. O. oad bom wn), 
mds carried, it is stated, 


uestion of iss $12,- 
stated, on April 22. 


sf -—BOND OFFERING.—Sealed 
pr by 8. B. Tracy, City Clerk, for 
Int. semi-annual. 


rie tote Siete an RDN 4 ta 600 600 
ive 8 0 on re) 
1 road-constr. 102, p 8 188). “Tr 


Int. 
941, sub- 


$500. Date March 6 1916. 


Due March 6 1 


April 3, it » on the 








NEW LOANS. 


——rrnrmmm. AAA 


$50,000 


Road District No, 2 of Bossier 
Parish, Louisiana 


eer 





5% BONDS 
will be received by the Police 
Bossier, on UESDA Y, 


Parish of 
+ 1916, for the purchase of $50, 
ABRIL 31> 1946, tor istrict No. 2 of the. Parish 


of Bossier, Panted 1, pecs. 
and from 1 to 30 years ame S date, inter- 
est 5 per cent annum, 


both princi; and interes —s Aap A 
both principal! and ye Oity” or New ‘York. 
Beers Ne oe 


ent Btabe roads ta Re in ‘Road 
, Louisiana und 


and b 3% of a vote of the 
y voters city of 9, vote of ibe held in the 


bene, bids for the purchase of the bonds should 
be addressed to J. OC. Logan, President, Police 
Jury, Benton, Bossier Parish. 
should be accompanied by a certified check for 
$500. The Police Jury reserves the right to reject 
an 
wrthe on, ‘Thomond “Olay “of New “York 
Messrs. Thomson & Olay of 
City, whose opinion will be be furnished to the pur- 
chasers without charge. 
information relative to the issue of bonds 
obtained letter addressed to J. O. 


can 
Logan, Bento 3: 
er Parish, 





$25,000.00 


City of Watertown, N. Y. 


BRIDGE BONDS 
City of Watertege. 3 N.Y 


arch 10th 1916. 
Sealed bids will be poomived b 
of the City of Watertown 
ty up to 120 aot noon, APRIL. i, 18TH, OTH, 1816, 6, 
urchase 0) f Twenty Fi 
4 000) registered City. a Watertown 
Bonds to be issued in denominations of 
each as the purchaser 


lars. (3 


be dated : ay ist, 1916, %o 
um, payable semi-annually on the 
Bays of. of May and November, inter- 
est ost payable at the office of City Treas- 
said bonds all maturing M ay ist, 1946. 
wFNo bids will be received at less than par and 
accrued interest. 
All bids must be submitted within the fied 
time accompanied by Certified Check for Five 


wn, as 
ty o of good faith upon the part of the 


der 
The Ong reserves the right to reject any and 


all bids 


NEW LOANS. 








of each year. 


Sealed Proposals will be received by WIL- 
LIAM ee ible Educ e office of the 
Board Public Education, KEYSTONE 
BUILDING, 19TH STREET ABOVE CHEST- 
ONDA APE UNTIL 12 O’CLOCK 

APRIL 17, 1916, for TWO 
DRED THOUSAND 
a Ew NB CHOOL LOAN, = 
conditions as follows : 

TWO MILLION FIVE HUNDRED THOUS- 
AxD ($2,500,000) DOLLARS school loan for 

the purpose of for 
ditions sites and 

tions * elementary pa 


uses ay the 8 School District of Philadelphia, author- 
ized b ron of the Board of Public Educa- 
tion, 1 District of Philadel , Pennsyl- 
vege Si hy i 8, 1916. 

in’ form, in 


1.0 00 and $5,000. 
five hundred thous- 
ill bear 


hiladelphia, in lawful money of the 
United States, in gold coin of the present standard 


wi t and fineness. 
ble real estate in the City of Philadel- 
he hia is subject to taxation for school purposes. 

4 resolution loan provided 
t an annual tax of one-fifteenth st16) of a 
wa upon each dollar of the valuati 


ool Deposits 





PROPOSALS 
$2,500,000 LOAN 


School District of Philadelphia, Pennsylvania, 4% Serial 
Gold Bonds 


Free of all Tax, including the Federal Income Tax 


The bonds will be registered in form. 
$500, $1,000 and $5,000. $125,000 of Loan will mature each year from 
October 1, 1926, to October 1, 1945. Interest payable April 1 and October 1 


The denominations will be 


} Sh the property in the School District be ceyied, 
‘or the payment tions, tno gud interes and 
taxes on such obligations, in each an 

unit the loan is paid in a 


t be ted nks 
to be Se abtatued frac eube unde ynes, ste 
No bid will be considered unless ooteue- 
Deas ie the Shoal Distriet of Pied 
er of oo) stric 
par value of the for five (5 r coutuean of th a, 


be age for. hide 
ecks or not 
conmaall will be Seaeraed Bay ito the bidders within 
eee pa , after th of tt pe Be 
a 
partial pa e loan 
awarded @ No allowance for interest wil 
be made on S odvenne peymes ents. 
Settlement in by | for moon awarded must 
on or before MON- 
DAY SES 24 19 at 3 o’clock P. M:, and 
19 s. tod 


ymen oe terest 
ger in from April « 
| wy at less akan 


investments for trust funds and estates. 

eee me way f be mate for ‘‘all or Sear or for any 
The ties of this issue was approved by 
John G. Johnson -» and a copy of his 
letter attesting that fact may be hadjgon 
application. 


THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 


WILLIAM DICK, 
Secretary. 
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WOOD COUNTY (P. O. Quitman), Tex.—BOND ELECTION.— 
It is reported that an election will be h a April 20 in Road Dist. No. 2 
to vote on the proposition to issue $240,000 road-construction bonds. 


WOODLAND, Yolo County, Calif.—BOND ELECTION PROPOSED. 
—Reports state that an election will be held shortly to vote on the question 
a — gz $60,000 sewer and water-system-ext. and municipal-ice-plant 

nds. 


YAKIMA COUNTY SCHOOL DISTRICT eA 3, Wash.—BOND 
OFFERING.— Proposals will bit received until 10 a. April 8 by Jas. F. 
Wood, County Treasurer (P. O. North Yakima), for $8, 5-20-yr. (opt.) 
ocmeee Ne bonds. Date, day of issue or the first day of some month, to suit 


parcheser ener ‘rate not to exceed 6%) payable annually at office of 
unty hene bonds were voted at an election held March 4. 
Bonded ane arrants nes $6,827 80. Assessed and 


$3, 500. 
equalized valuation Tos. $529,855. 


ye OwSTONe COUNTY (P. O. pings), Mont.—BOND OFFER- 
ING.— Further details are at hand relative to the offering on April 17 of 
+ $175,000 5% 10-20-yr. (opt.) coupon highway-constr. bonds (V. 102, 
Be, ang S =e sals for these bonds will be received until 12 m. on that 
lliams, County Clerk. Denom. $1,000. Date July 1 1916. 
ae and AR eng int. (J. & J.) payable at the American Exchange Nat. 
. Y. City or at the County Treas. office. All bids other than such 
as may ie submitted by the State Board of Land Commrs. must be accom- 
by a oes check for 5% of bonds. such ee to be payable to 
Raniod Sorenson hairman Bd. of Co. Commrs. Total bonded debt, 
incl. this issue, $457 7,000. Warrant debt, $649 33. Sinking fund, $63,- 
27274. Assess. value (real estate), 1915. $20.548, 556. Property ‘owned 
Poe county, $548,317 05. Official circular states that no previous issues 
ds have been contested and rincipal and interest on all previous 

bond Nanies have been paid promptly. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Bil- 
lings), Mont.—BOND ELECTION.—An election will be, held to-day 
(Apr. 1) to vote on the question of issuing $12,000 building-addition-con- 
struction bonds. 


YORK, York County, Neb.—BOND OFFERING. one Ghee will be 
received until 1:30 rh Fee 3 by A. B. Chatterton, City Clerk, for $19,- 
500 Paving Dist. Paden (assess.) bonds at not exceeding 6% int. 
Date March 1 1916. and annual int. payable at the State Treas. 
office. Due one-tenth 7: from 1 to 10 years incl. Cert. check for 
$500 required. 


ZANESVILLE, Muskingum County, Ohio.—BOND_SALE.—On 

March 24 the $16, 500 5% 7- hee average coup. park bonds—V. 102, p. 914 

—were awarded to Breed, Ellictt & Harrison of Cincinnati at 105. ‘54 and 

int.—a basis of ohoas 4. 13 % Other bidders were: 
re 


mium. 
Cumenings. Prudden & Co., Provident Sav. Bank & 
oledp eR IT Sa BR GEST Co., Cincinnati... .....- *"$750 75 


porn 
$878 00 











Canada, its Provinces and Municipalities. 


AunEepoe. ec Ont.—DEBENTURE SALE.—R 


rts 
state that C. ess & Co. of Toronto recent] urcha ° 
an issue of $1, O30". 5%, 5 inotaliunaiie debentures. sila —_ at 9.50 


BRITISH COLUMBIA (Province of).—NEW LOAN.—See ‘‘News 
item”’ on a preceding page. 


CANADA (Dominion of).—LOAN ALLOTMENTS .—See‘‘ News Item”’ 
on a preceding page. 


CRAIGSFORD SCHOOL DISTRICT, Man.—DEBENTURE SALE .— 
An issue of $1,500 7% 15-installment school debentures has been purchased 
by H. O’ Hara & Co. of Toronto, it is reported. 


LISTOWEL, Ont.—DEBENTURE OFFERING.—Bids will be received 
until 3 p. m. April 6 by W. E. Binning, Town Treas., for $29,671 70 deben- 
ti — debentures have been validated by a special act of the 

ature 


MONTREAL, Que.—LOAN AUTHORIZED.—According to newspaper 
reports a by-law as been passed providing for a loan of $4, 000.000 in 
anticipation of revenue. 


NANAIMO, C.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto have oe awarded $19,000 6% debentures, it is stated. Due 
$12,000 in 1931 and $7,000 in 1936. 


NORTH BAY, Ons DEBENTURE OFFERING.—Pro pal. will be 
received until 12 m. April 15 by M. W. Flannery, Town , for the 
a dda 6% local-impt. dsbenbures 
$7,721 45 ees sidewalk debentures. Due in 15 equal annual 

stallments of principal and interest 
22,234 96 sanitary-sewer debentures Due in 30 equal annual install- 
ments of principal and interest. 


ORILLIA, Ont.—DEBENTURES VOTED.—According to reports, the 
question of issuing the $35,000 6% 20-yr. municipal building ebentures 
carried at the election Mar. 27 (V. 102, p. 1101). 


WALKERVILLE, Ont.—DEBENTURE SALE.—On March nie = - 
292 33 5%% 10-installment local impt. debentures were awarded to A 
Martens & Co. of Toronto for Heat Other bids were: 
MacNeill & Young, Tor_--_$8,267 45|C. H. Burgess & Co., Tor__$8,234 00 
hae tg Gundy & Co., Tor. 8, Bs 00/G. Carruthers & Son, Win. 8,215 01 
G. ‘Stimson & Co., Tor. 8,253 35|Graham, Macdonald & Co. - 

Ssh eonial Bank of Canada__ 8,252 00] ‘Toronto_.__.._-_______ 8,212 00 
Canada Bond Corporation, W.A. Mackenzie & Co.,Tor 8,193 65 

Ltd 8,248 00} W. L. McKinnon & Go. “Tor 8.188 68 

pe. Jarvis & Co., Tor. 8,239 01|Kerr, Flemming&Co., Tor. 8.188 67 


WELLESLEY TOWNSHIP (P. O. St. Clements), Ont.—DEBEN- 
TURE SALE.—On Mar. 25 the $7,500 6% 20-instalment electric 

















wer 
Sidne itzer & Co., Toledo 851 50) Weil, Roth & Co. seh Cincinnati 747 50 |} debentures (V. 102, 1188) were awarded t G A. Sti j 
Pooniee dav Bank, Zanesv.. 815 15|Spituer, Rorick & Co., Tol. 746 25 | Toroare et 104.20 amd tage aa Se Se 
Stacy & Braun, Toledo... _- 786 45| Otis & Co., Cleveland__--._- 745 
Seasongood & Mayer, Cin___ 767 00 Davies-Bertram Co., Cin_-_- 734 00 YORE TOWNSHIP, Ont.—DEBENTURE SALE.—On Mar. 20 the 
American Trust & Savings Security 8. B. & Tr. Co » Tol. 727 65 | $17,000 543% 20-instaliment school debentures, authorized Dec. 6 last 
B ,. Zanesville_-_-_---- 759 27|W. L. Slayton & Co., Tol_-- 704 55 | —V. 101, 2095—were awarded to the Canada Bond Corp. of Toronto 
Hayden, "Miller & Co., Clev. 756 00|J. C. Mayer & Co., Cin_-__- 615 30 | at 102. 09, t is stated. 
NEW LGANS. NEW LOANS. NEW LGANS 
$110,000 $665,000 $70,000 


UNION FREE SCHOOL DISTRICT No. 4 


Town of North Hempstead, Nassau Co.,N.Y. 


44% BONDS 
Notice is hereby given that the Board of Edu- 


Village of Highland Park, Michigan 


SEWER BONDS 


Town of Darien, Conn., 


HIGHWAY, SIDEWALK AND 
BRIDGE BONDS 


Wanted, proposals for the purchase of $665. 000 
cation of Union Free School District No. Four (4),| of Sewer Bonds of the Village of Highland Park, wee spay wits ae bn ge Be the Pome of 
Town of North Hempstead, County of Nassau Michigan, said bonds to become due in 20 years 9 bree Gleok:, until 13 oolonk office 
and State of New York, will receive sealed Pro | from date of issue. Pro will be received Be Ng eee un doen son. Te a 
at the office of said Board, in the High] on the basis of said bonds bearing interest at the | 20; 1916, for Bid “Bride ‘bonds, pheis Re 
ool Buildi in Port Washington, Nassau | pate of 4, 4% or 4% per cent. All bids must ole Gee q 4 anuary 13 
County, New York, ua, w t ne clock P.M., accom ed by a certified check or bidding i png Fes oo » 1920-26. a 
oo ate Ae ons tee ve 1916, for the| bond in the sum of Hundred Dollars. | prust Oo. of Darien. and. the lesality of the lesue 
B of one hun bonds of yable to the ‘Treasurer of the Vill which is y old & J 
istrict, mf the Saptpnahion or One Thousand a be forfeited if the successful bi bidder "falls 


or ’ . 
pe i each, with accrued interest,!| neglects to carry out the terms of his is proposal f 
‘ oon one (1) to one hundred and ten thin a reaso: tim Bids to be sealed and accom by certified 
te pay cv and Dearing incarent at the a — b the nee u Fin Proposals will b PRIL "s, | creck for i > ae centum (2%) of par value of 
oO i“ . 
o Wank of North H Hempstead. Port Washing- 1916. st parent: Herald Avenue, Highland No bid for fer lees. than par and accrued interest 
Som Nassau County, N. Y the holder thereof. R. M. FORD, will be considered. 
ponds will not be. sold ‘below will be The right is 


ted May Ist, 1916, and five of s bonds will 
= “4 Pe - of May, 1936, and five 
ually th , on the 


Clerk. ect oe and all bids. 


Cc 
WN OF DARIEN, CONN. 











all of such bonds es have matured. 

Purchasers be rear? to deposit with 
their bids, in cash, by check or approved 
bank draft, ten per cent of the amount ch 
bonds and’ to pay the 


with 
ingen: Bae such bonds are delivered 
ight to reject any and all bids is reserved. 
- of the Board of Education of Union 
ree School District No. 4, Town of 
Nosth Hempstead, Nassau County, 


am, York. 
OHN HUTCHINSON, Clerk. 
Dated March 24th, 1916. 


INFORMATIVE ADDENDA. 
ssessed valuation of the District_$6,710,373 


be 
= 


of su 
accrued 





By a 


Bai indebtedness, including 
SE oes $23 
opinion by Messrs. Hawkins, Doticia 


ow. 
Bonds certified Dy, the the Bankers Trust Com- 
pany of New 
JOHN vTroHINSON, Clerk. 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular meeenny Sales 








many years. 


STOCKS ‘aad BON DS 


. EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








CHRONICLE’S 










FILE 


EXPANSIVE BIND ERS 















































































































































MI WN 


SHOWING EXPANSION 





The “Chronicle” recommends to its subscribers a new binder of the. 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 

In order to introduce this new cover the Stee offers them at 
$1 50, the cost price. 


Orders will be received by the 


WILLIAM B. DANA CO., 
138 Front Street, New York 





